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The omens of business are mainly non-committal. 
Building contracts for June, outside of New York, show 
a tendency to fall behind last year. Steel activity points 
oppositely, but not with great decision. 
are at slack tide, preparing for the Fall rush. 
market credits are again large, and growing. 


Automobiles 
Stock 














ITTLE is expected in 
the way of business 
developments in the 
week containing the 
Fourth of July holi- 
day, and the past 
week has run true to 

, form in showing very 
little that is particu- 

larly indicative of the 
forward outlook. The chief evident 
fact is a rate of business activity 

that is high for the season, and in 
some respects apparently higher 
than at this time last year This is 
most notably true of the steel in- 
dustry and of awards of building 
contracts in New York City. 
Perhaps most interesting are the 
figures for awards of building con- 
tracts in June, and for the first nalf 
of the present year in comparison 

with the first half of 1925. The F. 

W. Dodge Corporation reports .show 

that the total June contracts for the 

37 Eastern States represented a de- 

cline of 1 per cent. from the May 

total, and a decline of 2.4 per cent. 
from the total for June, 1925. The 
total for the first half of this year, 
however, is 13 per cent. greater than 

the corresponding figure for 1925. 
The dominating place of New York 

speculative building in the percent- 

age relations of June-May and to 
last year is shown in the fact that 
the first half year’s awards in that 
district were 43 per cent. greater 
than in the first half of 1925; the 
largest percentage increase over the 
first half of last year in the other 

six districts (excluding Texas) is 8 
per cent. in the Middle Atlantic 

States, this district including the 
highly industrialized and urbanized 

areas of Eastern Pennsylvania and 

most of New Jersey. This region, 

though showing a drop in June of 9 

per cent. from the Muy figure, was 

18 per cent. above the total for June 














of last year. The Pittsburgh dis 
trict, owing to unusually high award 
for public works, showed a gain in 
June of 48 per cent. over May, and 
of 51 per cent, over June of last 
year, though the six months’ com 
parison shows this year 5 per cent 
behind last year. 

Taking the 37 States as a whole 
the first six months of this year 
month by month, showed the follow 
ing relations to the same months of 
last year: +48; +25; +22; —0.5; 
+8; —2.4, On the whole, awards 
are declining in comparison with 
those of last year; and if the New 
York City totals were extracted 
from the figures of both years, the 
relative declines this year would 
show larger figures than those just 
given. It is noteworthy that in the 
Southeastern district, which 
cludes Florida, the total awards for 
last month were 30 per cent. less 
than in June, 1925. This is much 
the largest percentage decrease fot 
any of the seven districts. 

Slackening in automobile produc- 
tion, representing the tapering off 
of the Spring selling campaign and 
preparation for the Fall opening, is 
a normal feature of the industry at 
this point in the calendar. Appar 
ently no very large number of a 
tual new models is to be brought out 
Warm weather is said to have 
greatly improved the demand for 
used cars, tires and replacement 
parts, so that some of the burdens 
of the industry are being appreciably 
lightened, particularly on the side of 
used cars. 

Activity in steel continues to be 
the least thoroughly explainable 
feature of the business situation. 
The Iron Age reports that specify 
ing of contracts is uncommonly ac- 
tive for this time of the year, and 
that Summer production is likely to 
hold up (Continued on Next Page) 
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unsually well in consequence. In connec- 
tion with the attention that has been 
given to the advance in the price of bars 
there is interest in The Iron Age report 
that much of the large volume of specifi- 
cations which came to producers in the 
last week of June was on bars at the old 
price of 1.90 cents a pound. Apparently 
the recent advances have not been ap- 
plied at all rigidly. Heavy buying of 
various grades of pig iron, particularly 
in the Central West, represents not only 
the business forecasts of manufacturing 
consumers but also the low price of the 
iron itself. Scrap steel prices show a 
tendency to rise. 

The commodity price average as indi 
cated by THE ANNALIST Index advanced 
last week by 0.3 of a unit, a gain of 
more than one unit due to wheat and 
rye in the farm products group being 
largely offset by losses in the food prod- 
ucts group and by declines in rubber in 
the miscellaneous group. The course 
traced by the curve of average prices 
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since the beginning of March suggests 
stabilization. This point cannot be ade- 
quately appraised, however, until the Fall 
markets show whether competition in 
manufactured products is to bring lower 
prices in that direction. The high rate 
of freight loadings continues to show 
very active distribution of merchandise, 
the latest reported week exhibiting an 
excess of 18,500 cars over the preceding 
week. 

Ease in money is perhaps on the way 
to some lessening through absorption in 
renewed speculation. Brokers’ loans in 
New York City are some $156,000,000 
above the low point of mid-May, while 
loans on stocks and bonds for all report- 
ing Federal Reserve member banks are 
at the highest point since the first week 
of the year. Further development of 
this tendency will raise money rates, but 
probably not so much as to restrain any 
legitimate commercial expansion. 

One new condition of undetermined 
significance is the dispersal of Congress 
(with the general commendation of 
President Coolidge on its works and 
ways) for the carrying on of the Autumn 
campaign. Business at large will per- 
haps not wholly endorse Mr. Coolidge’s 
encomiums on the session just closed. 
The best that can be said for it is that 
it accomplished little harm. Of really 
constructive action, its record is nearly 
bare. Present signs are that next Win- 
ter’s session will hear some talk of tariff 
revision on manufactured goods, but with 
no likelihood of action,-or serious pros- 
pect of it, before the new Congress as- 
sembles. If the farm radicals know 
their business, the movement for down- 
ward revision will be a serious one. 

American self-righteousness may well 
be shocked at the prospect of next Sun- 
day’s Paris demonstration by the war 
cripples .of France against the American 
debt settlement. Are we rich enough to 
afford the title of the Shylock of Na- 
tions? As the Paris correspondent of 
The New York Times remarked in his 
cable of yesterday: “It would be unfor- 
tunate if the American public paid no 
attention to this demonstration.” 

BENJAMIN BAKER. 


As Others See It 


Business Outlook Is Sound 
From The National City Bank, 


HE second half of the year opens 

with general business on a level of 

activity not far below that prevail- 
ing when the year began. Some lines, it 
is true, have failed to fully maintain the 
active pace of earlier months, but gen- 
erally speaking trade and production 
have held up better than many have ex- 
pected. Commodity prices have contin- 
ued to show more stability, and retail 
trade has responded to more seasonable 
weather in a manner that speaks well for 
the ability and willingness of people to 
buy when conditions are at all propitious. 
These factors, together with a consider- 
able recovery in the stock market, have 
helped to dispel much of the pessimism 
that began to crop out last Spring. 

Most of the fears of business reaction 
in the latter half of the year have been 
based on possibilities of a slump in the 
so-called key industries, namely, steel, 
building and automobile manufacturing, 
and thus far these industries have failed 
to justify pessimistic predictions. Steel 
buying has picked up lately to a degree 
that has surprised and encouraged the 
trade, and prices of structural steel have 
been marked up $2 a ton, following an 
advance on bars in May. Building con- 
tracts awarded during May showed a 
gain of 10 per cent over last year. Pro- 
duction of passenger cars and trucks in 
the same month, while off from the high 
levels of preceding months, was 419,513, 
or 2.3 per cent. ahead of May last year, 
and although competition is increasing 
and all companies are not sharing equally 
in the business the record of the popular 
makes shows that the market for the 
kind of a car the public wants is by no 
means exhausted. 

Tying in with the high level of build- 
ing is activity in the lumber industry, 
which is reported to be above normal 
for this season. Non-ferrous metals 
have been more active and firmer. Elec- 
trical trade is reported brisk, hardware 
is in good demand, and prospects for ma- 
chinery and machine tools have appar- 
ently improved. The shoe trade, which 
was hurt early in the season by bad 





New York 


weather, is now picking up. In short, 
with the exception principally of the tex- 
tile industries, of which’ more will be 
said later, business generally appears to 
be making a very satisfactory record. 
That this is in fact the case appears to 
be demonstrated even more conclusively 
by the high level of employment through- 
out the country, and the continued attain- 
ment of new records in railway traffic 
and the volume of checks drawn and 
cashed at banks. The following table 
comparing average daily debits by 
months in 1925 and 1926 shows the ex- 
tent to which the figures have been main- 
taining their early year gains over last 
year: 
Pet. 

1926. Incrse. 
$943,231,000 10.1 
912,714,000 8.1 
867,854 000 
866,000,000 


1925. 
. -$856,813,000 
. 844,154,000 

816,108,000 
. 792,000,000 
May ......... 816,000,000 857,034,000 
June 1-23 - 823,000,000 877,902,000 
Business Holding Up Despite Skepticism 

Despite the skepticism as to the out- 
look that has been continuously displayed 
during the past six months, and the han- 
dicaps of weather, falling commodity 
prices and a bear stock market much of 
the time, business has displayed a vital- 
ity that gives much assurance as to the 
soundness of its foundations. Already 
many of the prophets of building decline 
have gone astray because they have 
failed to recognize that the present 
building boom is founded not alone upon 
the shortages accumulated during the 
war, but is the result also of the great 
changes that have taken place in stand- 
ards of living and in standards of effi- 
ciency in industry. These changes have 
rendered our dwellings and office build- 
ings and factories obsolete, and necessi- 
tated the reconstruction of large sections 
of our cities and our manufacturing 
plants to conform to more modern ideas 
and requirements. 

After all, the fundamental cause of our 
prosperity over the past few years is not 
to be found in the activity of any one 
industry or group of industries, but 
rather in the great increase in per capita 
production which has made it possible 
for each worker to share in a inonar way 
in the returns from industry, and thus 
maintained consumption on a level equal 
even to the high level of production. 
This general state of well-being, together 
with the growing diversification of in- 
dustry, has contributed to increased sta- 
bility and made business less susceptible 
to shocks at any given point. The pres- 
ent situation is conspicuous for the ab- 
sence of the usual premonitory symptoms 
of depression, price inflation and tight 
money. 


January 
February 
March 
April 





The Potash Syndicate Replies. 
From The Journal of Commerce, New York 

The often denounced potash syndicate 
has been roused—probably by the Amer- 
ican importers and distributers of its 
output—to reply at length to the charges 
that have been brought against it by the 
Department of Commerce. The potash 
syndicate does not attempt to deny its 
monopolistic power, since that would be 
both false and foolish. It explains, in- 
stead, with undeniable truthfulness, that 
its policy has been to keep down produc- 
tion costs. As a result prices have fall- 
en rather than risen since the syndicate 
began to function. Production, it is ad- 
mitted, has been restricted, but along 
economical lines. Mines that are expen- 
sive to operate, the marginal ones, in fact 
have been eliminated, thereby “maintain- 
ing a policy of conservation which has 
long been advocated for the coal mines 
of the United States and Great Britain.” 

A vast deal of nonsense has been 
talked about the potash syndicate. It is 
true that the United States is rather un- 
pleasantly dependent upon German and 
French potash supplies, but we do not 
free ourselves therefrom by becoming 
alarmists and launching irresponsible at- 
tacks against a conservatively managed 

monopoly. 

American investors have paid the price 
of an unreasoning official hostility to the 
potash syndicate by being discouraged 
from investment in an industry which is 
exceptionally favored because it is rela- 
tively immune from the effects of domes- 
tic depression. Potash is indispensable 
abroad and hence not to be kept out of 
foreign markets by high tariffs, while it 
enjoys the advantages of a legalized 
monopoly. The syndicate has effected a 
drastic reorganization of the industry, 
which has enabled it to raise the output 
per man per shift two and one-half 
times, The consuming public is now 
sharing these productive gains with the 
syndicate. 


FINANCIAL 
MARKETS 


HE past “market | week has been an 
unusually short one—four days of 
trading in place of the usual six. 

Activity was somewhat reduced, more- 
over, both immediately before and 
following the holiday. Nevertheless a 
number of stocks managed to make new 
high records, notably General Motors, 
which broke through last Fall’s high 
record of 149%. American Can also bet- 
tered its previous top on the current move, 
although it is still fractionally below the 
high point of February. Steel, the third 
member of the market triumvirate, 
appeared to be under realizing pressure 
—hardly a matter for surprise in view 
of its recent extended advance. The Van 
Sweringen rails were prominent on talk 
of progress in patching up the Nickel 
Plate merger, and the oils enjoyed some 
revival of speculative interest. The 
close of the week was marked by gains 
in the pool specialties coincident with 
moderate recessions in some of the for- 
mer leaders. On the whole the week 
was rather a peaceful one, with little 
occurring to interfere seriously with bull 
operations, but also with increasing signs 
of technical weakness. 

Business news continues 
favorable, possibly the most encouraging 
development being firmness in certain 
sensitive commodities, such as scrap iron 
and zinc, which are often regarded as in- 
dicators of the industrial trend of the 
immediate future. Iron and steel re- 
views are still optimistic, and there is 
even some slight improvement of tone 
in the textile trades. Whether the im- 
provement of business sentiment in re- 
cent weeks really will amount to some- 
thing substantial remains to be seen. 
Judging from the action of the market 
over the past month, business optimism 
is fully justified. 

The market, however, infallibly 
correct in its business judgments and the 
present upturn may possibly ,jhave its 
origin in other causes. One theory ad- 
vanced by certain market observers is 
that the inside interests were really not 
out of stocks before the March break, 
or at least had not disposed as much 
as they wished, and were thus caught in 
the same predicament as the public. In 
this view the recent. advance simply 
the resumption of a plan of campaign 
not completely worked out before the un- 
pleasant events of March. Some plausi- 
bility attaches to this diagnosis, inas- 
much as the current advance was not 
preceded by anything bearing the usual 
earmarks of an accumulating operation. 

That complete distribution of inside 
holdings did not take place last Fall and 
early this year seems quite possible, since 
the raising of the discount rate and a 
succession of accidents shook public 
confidence just at the time when the 
unloading might reasonably have been 
accomplished. Disposal of large quan- 
tities of stock is never an easy matter, 
even with things at their best, and the 
events of last Winter were far from an 
ideal background for a selling campaign. 
Large amounts of both inside and invest- 
ment holdings were certainly disposed of 
before the break, but it is also quite 
possible that considerable blocks still 
remain to be passed out. This theory 
checks up with the somewhat hurried 
manner of the recent marking up. The 
coming election, if precedent is followed, 
will provide cause for vigorous 
operations on the bear side, and it is 
therefore not unlikely that actual distri- 
bution, if it is attempted, therefore 
come before the middle of September. 

The money markets remain seasonally 
easy, with call money ruling generally 
fractionally above 4 per cent. Bonds are 
in the usual Summer dull period. The 
statement of the member banks of the 
Federal Reserve System; as of June 30, 
showed appreciable increases in loans on 
stocks and bonds and a smaller expansion 
in commercial loans. Deposits increased 
substantially and there was some further 
discounting of bills at the Federal Re- 
serve banks. A. McB. 
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Woolen Industry Still Burdened With High Costs 


By ARTHUR F. LUCAS 
Princeton University 





HE wool textile indus- 
try has just passed 
through two very un- 
satisf actory years. 
Activity during these 
two years has aver- 
aged less than during 

- , any other period of 

x Spay i ual length since the 

SLE po a the war. 

Although the depression of 1921 was 

more acute, it did not endure so long 

as the present one. 





Dec, 


Annual Consumption Declines 


This fact is indicated by the annual 
consumption of raw wool. Unfortunately, 
we have no adequate statistics of the 
physicial volume of production of wool 
fabrics except for census years. To be 
sure, the trend in wool consumption is 
not a perfect index of the conditions in 
the industry. The tendency toward a 
greater production of fine-grade fabrics, 
for instance, is reducing somewhat the 
quantity of wool required. Further- 
more, statistics of wool consumption 
themselves are not entirely trustworthy. 
We have no accurate estimates of the 
annual mill consumption prior to 1918. 
Since that time the Census Bureau and 
the Department of Agriculture have col- 
laborated in calculating the actual mill 
consumption. But these figures admit- 
tedly omit about 20 per cent. of the total 
takings of the industry. 

The general trend of consumption prior 
to 1918 can be found by taking an aver- 
age over a period of years of the amount 
retained in the country, which, in turn, is 
calculated from the quantities produced, 
imported and éxported. It must be re- 
membered, however, that the figures for 
1918 and onward include only about 80 
per cent. of the total consumption. With 
these cautions in mind, one can secure a 
fairly clear picture of the development 
of this industry from a study of the con- 
sumption of raw wool. The following 
table summarizes these facts: 


Consumption of Wool in the United 
States 
Pounds. 
*1901-1905 
*1906-1910 
*1911-1915 
*1916-1920 


*Annual average; 1901 to 1915 are fiscal 
years; 1916 to 1925 are calendar years. 
Prior to 1916 hair of the camel, alpaca and 
other animals is included. Sources: Com- 
merce Year Book, Annual Wool Review of 
the National Association of Wool Manufac- 
turers. 


Worsted Mill Activity Lower Than in 
1921 


These figures indicate the great pros- 
perity which the war period brought to 
the woolen and worsted industry. It is 
also significant that the gains made 
during the war were largely maintained 
up to 1923, except for the temporary 
recession during the period of deflation. 
For a period of nearly ten years prior to 
1924 the industry was using about 600,- 
000,000 pounds of wool annually. The 
years 1924 and 1925, however, saw an 
abrupt decline to approximately 500,000,- 
000 pounds. This is about the pre-war 
volume of consumption. 

Figures of spindle activity indicate the 
same general situation. During the last 
two years, according to the Department 
of Commerce, woolen spindles have oper- 
ated on the average about 80 per cent. 
of capacity and worsted spindles about 
70 per cent. This inactivity nearly equals 
that of 1920 and 1921 in the woolen sec- 
tion and exceeds the inactivity of those 
years in the worsted section. New mill 
construction is proceeding at a slower 





pace than at any time in the last two 
decades. 


Profit Margins Reduced 


The present distressed position of the 
wool manufacturing industry seems to be 
due fundamentally to the reduced margin 
between costs and selling prices. Al- 
though the prices of woolen and worsted 
fabrics are much higher now than be- 
fore the war, costs are higher still. 
The wool manufacturer has not been 
able to shift the whole burden of rising 
cost onto the consumer. His increased 
costs are due both to higher prices of 
raw wool and to higher wages. 

A vivid picture of the extreme rise in 
the price of raw wool is afforded by the 
index presented in the Government’s 
“Survey of Current Business.” This 
index is for fine staple Territorial wool 
on a scoured basis in the Boston market. 
If prices in 1913 are taken as a base, 
prices in 1916 had advanced to an aver- 
age of 153. This was a rapid rise, but 
a mere bagatelle compared with subse- 
quent advances. In 1917 the index aver- 
aged 279 and in the following year aver- 
aged 323 (six months only). The depres- 
sion of 1921 caused a considerable reces- 
sion in wool values, but prices speedily 
mounted again to 219 in 1922. For the 
last three years the index has averaged 
247, 249 and 246 respectively. Coarse 
wools show a smaller increase. The rela- 
tive dearness of wool can be seen by the 
fact that the general price index of the 


Bureau of Labor Statistics averaged only 
150 in 1924 and 159 in 1925 

The rise in the general level of wages 
in the woolen and worsted industry has 
been relatively even more than the price 
of raw wool. According to the Bureau 
of Labor Statistics the hourly earnings 
in 1920 of employes in this industry had 
increased approximately 255 per cent 
since 1913. In 1922 they had fallen t 
168 per cent. The statistics of the Massa 
chusetts Department of Labor and Indus 
tries do not reveal any important decline 
after 1922. In other words, the industry 
has apparently been paying wages dur 
ing the last two years from 150 to 175 
per cent. above the pre-war level 


Wool Fabrics at a Disadvantage 


Meanwhile, the prices of the finished 
products have not been rising commen 
surately with the rise in costs. The 
wholesale prices of wool-dyed, blue suit 
ings in Middlesex, N. Y., in both 1924 
and 1925 averaged 125 per cent. above 
the 1913 prices. The figures presented 
by the Bureau of Labor Statistics show 
that the wholesale price index for articles 
of wool clothing stood at 209 in 1924 and 
at 213 in 1925. The inability of the wool 
manufacturer to raise the selling price 
of his products as his own costs have 
increased has required both a curtail 
ment of operations and the acceptance of 
a lower margin of profit 

The burden of high costs is particu 
larly onerous at the present time because 


Interest Rates and Stock 
Prices in June 


DJUSTED interest rates, which 
are plotted on an inverted scale 
on the accompanying chart, have 
now fallen for seven months, but tke 
decline since last November amounts 
to only one-half of one per cent., too 
small an amount to constitute a definite 
forecast of another major upswing in 


unusual promptness with which, in the 
present instance, stock prices have fol 
lowed the upward movement of the ad 
justed (inverted) curve of adjusted in 
terest rates. 

The sharpness of the rise in indus 
trial stock prices is shown on the chart 
and the persistency of the upward move 
ment is shown by the daily movements 
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stock prices. The strength shown by in- 
dustrial stocks in June, however, despite 
reports of a distinctly unfavorable 
character from many basic industries, 
suggests that the influence of money 
rates on the movement of stock prices 
is just now of more than usual impor- 
tance, especially since the recent easing 
of interest rates began from a very low 
level. This accounts, perhaps, for the 


of the averages of the twenty-five rep 
resentative industrials. The low point 
occurred on the first day of the month 
and the averages ended the month close 
to the high for the month. The range 
for the month was from 148.63 to 160.21. 
The average rate on four-six months 
commercial paper, adjusted for seasonal 
variation, was 3.92 per cent., compared 
with 3.96 per cent. in May. 


f the drift away from wool clothing to 

garments made of other materials. The 
high price of wool clothing itself is one 
of the most important factors, of course, 
in this desertion. In 1925, when the price 
for wool clothing averaged 213, 
that for cotton clothing averaged 181 and 
that for silk clothing averaged 172. The 
index for the whole clothing group was 
190. Competition in the case of Summer 
suitings, fancy dress materials, knit 
goods and blankets has been particularly 
The rising standard of living 
has also stimulated the use of silk at the 
expense of wool. Style is of more im- 
portance now than formerly and wool 
loes not lend itself to the requirements 
of the present styles as do cotton and 
silk. The improvements in house and 
office heating have rendered heavy cloth- 
ing less necessary. All these factors have 
placed wool fabrics at a disadvantage. 


inagex 


severe 


Raw Wool Supply Decreases 


[he crux of the difficulty lies in the 
failure of the wool crop of the world to 
keep pace with the needs of the industry. 
The Bureau of Foreign and Domestic 
Commerce estimates the total world pro- 
duction for the five years 1909 to 1913 to 
average 3,231,000,000 pounds a _ year. 
During the five years from 1921 to 1925 
the average annual production was only 
2,731,000,000 pounds. Production in 1925 
2,892,000,000 pounds. These fig- 
ures do not purport to be more than esti- 
but they show the general trend. 
rhe present output of wool is thus about 
16 per cent. less than the pre-war volume. 
fhe extreme rise in wool values is but 
the inevitable result: of this decline in 
upply. 

lhe burden of this decline in the sup- 
ply of wool is falling especially heavily 
on the worsted section. The change 
which has been going on in the relative 
positions of the two branches of the 
wool manufacturing industry since the 
yutbreak of the war is in marked con- 
trast to the earlier tendency. During 
most of the half century preceding 1910 
the worsted section had been expanding 
at the expense of its older rival. Al- 
though rapid growth in the worsted 
branch had ceased by 1910 it was the 
which really turned the tide in 

of wodlens. Between 1914 and 
1923, according to the figures of * the 
Census Bureau, the production of all- 
wool worsteds declined from 222,000,000 
square yards to 211,000,000 square yards, 
a decline of about 5 per cent. During 
the same period, the output of all-wool 
woolens increased from 91,000,000 square 
yards to 172,000,000 square yards, an 
increase of nearly 90 per cent. This 
same tendency has been continuing 
apparently in the last two years, al- 
though the output of each type of fabric 
has absolutely declined. The National 
Association of Woolen Manufacturers 
estimates that worsted spindles on Dec. 
1, 1913, exceeded woolen spindles by 80 
per cent. On Dec. 1, 1925, this excess 
amounted to only 10 per cent. 


was 


mates, 


War 


favor 


Greatest Scarcity in Fine Wools 


The high price of wool is affecting the 
worsted section with undue severity, be- 
cause the manufacture of worsteds re- 
quires fine merino and fine cross-bred 
wools which have become relatively 
more scarce than the coarser varieties. 
These fine wools have risen in value 
even more than other types. Prior to 
the war the price of fine Ohio fleece 
averaged about 30 per cent. higher than 
the price of Ohio medium staple. By 
1920 this differential had increased to 
nearly 120 per cent. Thereafter it grad- 
ually declined. But as late as 1925 it 
still hovered around 50 per cent. Woolen 
manufacturers not only can use these 
lower priced, coarse wools, but there is 
also considerable opportunity for them 
to reduce their raw material costs by em- 
ploying reworked wools and waste such 
as shoddy, noils and other adulterants. 

Although, this relative dearness of 
fine wools seems to be the-most impor- 
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tant factor stimulating this transition 
from worsteds to woolens, it is by no 
means the only one. Another factor is 
the movement away from highly stand- 
ardized goods toward special lines. This 
has encouraged the production of wool- 
ens, as technical conditions of produc- 
tion make these fabrics less homogeneous 
and thus gives greater opportunity for 
variety. The war demand for blankets 
and clothing also stimulated woolens at 
the expense of its more youthful rival. 
The sports habit has introduced a vogue 
for woolens. 

The changing price relationship be- 
tween fine and coarse wools is all the 
more remarkable because of this strong 
popular favor for woolens. One would 
have expected that cross-bred wools and 
coarse wools in general would have re- 
ceived higher values than the the finer 
varieties. 


Sheep Grazing Lands Converted to Other 
Purposes 


It is perfectly apparent that the future 
prosperity of the wool manufacturing in- 
dustry, particularly of the worsted sec- 
tion, rests on an increased supply of wool 
with consequent lower values. Unfor- 
tunately, the prospects of a large in- 
crease in the world production of raw 
wool are not particularly bright. The 
increasing industrialism of the world 
and the growing demand for grain, beef 
and other food products are encroaching 


Russian Oil 


USSIAN oil has _ re- 
cently assumed a 
double réle in the in- 
ternational oil drama 
as a competitor of 
British and American 


Ve 
a “il 


‘ . 
oil and as a possible 

ear aan 

Ay VS means of settlement 


SP ua M of the Franco-Rus- 
b (Ares sian debt. Though no 
definite information has been given the 
public, it has been generally understood 
that the Russians wished to trade valu- 
able oil concessions for a French loan 
with a high rate of interest, part of 
which would be diverted to the payment 
of the old Russian debt. In this way it 
was thought that France could free her- 
self from her dependence on British and 
American oil. Both the Standard Oil 
Company and the Royal Dutch Shell 
have watched these negotiations with 
considerable interest, as both companies 
held concessions under the Czariat 
régime and fee] that they have a prior 
claim. 

More important is the appearance of 
Russian oil on the export market and 
the recent purchases by the Standard 
Oil Company of New York and the 
Vacuum Oil Company. By 1924-25 oil 
production in Russia, which in 1920 was 
only 17 per cent. of pre-war production, 
had reached nearly 80 per cent. of 1913 
production and oil exports were 44 per 
cent. greater than exports in 1913. To 
strengthen the position of the Russian 
industry the Russian Oil Products, Ltd., 
was organized in London last year to act 
as its own selling agency in Great 
Britain. Branches have been estab- 
lished in the provinces, warehouses have 
been built, a transport system has been 
organized and agencies have been se- 
cured. In other words, it would seem as 
if the Soviet Government had begun an 
aggressive campaign for markets. 


Status of the Russian Oil Industry 


At the present time Russia’s potential 
strength is not accurately known, as 
there are still great unexplored regions. 
From 1890 to 1901 Russian production of 
oil was greater than that of the United 
States, after which time there was a 
gradual deciine in her world position, 
which was greatly accelerated by the 
revolution. During the period 1901-1905 
Russia produced 38.4 per cent. of the 
total world output, while during 1916- 
1920 she produced only 8.8 per cent. of 
the total world output. Not only was 


on sheep grazing lands and converting 
them to other purposes. 

The domestic production of wool, the 
source from which the American indus- 
try derives about half of its total sup- 
plies, has shown no material increase 
during the last forty years. The annual 
production has remained remarkably uni- 
form at about 300,000,000 pounds. The 
strong tariff protection and the rising 
price of wool have had little observable 
effect. In Australia the growth in man- 
ufacturing, the increasing concentration 
in cereals and fruits and the growing 
importance of mutton sheep have had a 
deterring effect on wool production. 
Production in 1925 was only slightly 
greater than the average annual output 
for the years 1909 to 1913. Some in- 
crease may be expected as the country 
is further populated and use is made of 
large areas which are very well suited 
for sheep raising. The slow increase in 
the last decade, however, indicates that 
not much relief can be expected from 
this source. 

In Argentina and Uruguay no per- 
manent increase in wool production 
seems probable because of the increasing 
competition from agriculture and cattle 
raising. The combined output of these 
two countries declined from 516,000,000 
pounds in 1909-1913 to 385,000,000 
pounds in 1925. This tendency seems 
to’ be a permanent one. 

The most favorable possibilities seem 


to lie with Russia and South Africa. 
Russia is now producing only about half 
of her average pre-war amount. Eventu- 
ally she may attain to her old volume of 
output. South Africa has large capac- 
ities for sheep raising. Her annual out- 
put of wool increased from 166,000,000 
pounds in 1909-1913 to 185,000,000 
pounds in 1925. Under the existing 
tariff policy of the United States, how- 
ever, little of this wool can enter this 
country. It is doubtful if the increase 
in production in Australia. Russia and 
South Africa will more than compensate 
for the reduction elsewhere. 

It is true that prices are lower now 
than a year ago. But this tendency, if 
long continued, will mean a material re- 
duction in the world output. The wool- 
growing industry has not been making 
large profits even at the high prices of 
the last few years. The costs of wool 
productions are much greater than before 
the war, and are not showing any signs 
of declining. There may be some ex- 
pansion through improving the yield of 
the fleece. Great progress has been made 
along this line in the past. It is impos- 
sible to say how much further progress 
can be made. 

Even though the total production of 
all wool attains its pre-war level eventu- 
ally, it is doubtful if the worsted manu- 
facturer will find much relief. Outside 
of Australia and South Africa there is 
no large area devoted to the production 
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the industry hit by the general disloca- 
tion of industry, but its two most im- 
portant fields, the Baku and Grozny 
fields in the Caucasus, were injured dur- 
ing the period of civil war in that region. 
Fire destroyed twelve gushers, which 
burned for nearly a year in the new 
Grozny field, and desperate efforts were 
necessary to avert ruin by water. As 
soon as the New Economic Policy was in- 
augurated immediate attention was given 
to the oil industry, subsidies were 
granted and every effort was made to 
restore an industry not only important 
to Russia but also a source of much 
needed export products. 

There are three chief areas for the 
production of oil which are now being 
worked: The Baku fields on the shore of 
the Caspian Sea at the southeast end of 
the Caucasus Mountains, which are 
operated by the Azerbaijan Trust; the 
Grozny fields, the older of which was 
opened up twenty years ago on the north- 
ern slope of the Caucasus Mountains 
and which are operated by the Grozny 
Oil Trust, and the Emba fields in the 
Ural-Caspian district, which have been 
in operation since 1911 and are controlled 
by the Emba Oil Trust. The centres of 
these last fields are near the mouth of 
the Volga River and are therefore par- 
ticularly accessible to the Rusian market. 
The relative importance of these areas 
during 1924-1925 was as follows:* 

Average monthly petroleum output in 
barrels, 1924-1925: 
Azerbaijan Oil Trust 
Grozny Oil Trust 
Emba Oil Trust 


24,200,000 


Large Fields Awaiting Exploitation 


According to a series of reports re- 
cently issued by the Council of the 
Petroleum Industry of the U. S. S. R., 
there are six lesser known regions await- 
ing exploitation: The Kertch-Taman 
district in Eastern Crimea and the West- 
ern Caucasus region, which has been 
known since the time of the hand-dug 
wells of the Tartars but has never been 
properly surveyed; four districts on the 
eastern shore of the Caspian Sea 
(Mangyshlak Peninsula, Cheleken Island, 
Neftedag and Boyadag, Chikishliar), 
which, except for Cheleken Island, are of 





*Russian Review, Nov. 1, 1925, p. 429. 


unknown commercial value; the Georgian 
fields, which were explored in the sixties 
and abandoned for the Baku fields in 
spite of their advantageous geographical 
position; the Uchta oil district, .which 
dates back to Peter the Great but which 
was abandoned because of difficulties cf 
prospecting, although the nearest to the 
northern Russian and Scandinavian 
markets, and the Bereky vil district on 
the shores of the Caspian Sea between 
the Baku and Grozny fields, which was 
exploited for a short time and deserted 
for the Baku fields. 

In addition, there are the oil fields in 
Northern Sakhalin, which are being ex- 
ploited by two Japanese companies as a 
part of the Soviet concessionary policy 
for a period of forty-five years under 
liberal terms. If anticipations are real- 
ized, it is expected that Japan will thus 
be able to free herself from dependence 
on foreign supplies. There is also a 
Norwegian concessionary firm which is 
prospecting over 12,000 square versts in 
the Buzogi Peninsula. 


Rehabilitation Progressing Rapidly 


The oil industry, 95 per cent. of which 
belonged to the State before the revolu- 
tion, was nationalized in 1920 and is 
mainly carried on by the three trusts 
mentioned above. The marketing is in 
the hands of the Oil Syndicate. There 
can be little question that the industry, 
which before the war was broken up 
into small units, has benefited by the 
new systematic scheme of development 
on a large, scientific scale. Realizing 
the great importance of oil for Russia’s 
future, the Government has been willing 
to forego immediate gains and has in- 


of fine wools. The development of ef- 
ficient methods of meat transportation 
has given to nearly every producer an 
accessible market for lamb and mutton. 
Dual-purpose sheep are yielding greater 
profits than merinos. The drift away 
from fine-wool sheep is becoming more 
pronounced as land values rise and the 
demand for food becomes greater 


Outlook for Industry Gloomy 


As for wages, the opportunity to lower 
costs seems to be no better than in the 
case. of raw materials. While the present 
slackness is undoubtedly having some 
depressing effect on the rates paid, and 
there have been some reductions since 
1923, the general average has not fallen 
materially. The wool manufacturing in- 
dustry has always been dependent on 
immigrant labor, and the restriction of 
immigration is more serious to this in- 
dustry than to most others. A return 
to the pre-war ratio of wages to selling 
prices will be difficult. 

A solution of this dilemma in which 
the wool manufacturing industry finds 
itself probably will require a readjust- 
ment within the industry. Costs can be 
reduced somewhat. The demand for wool 
fabrics can be stimulated. But, for a 
time at least, the industry in this coun- 
try as well as in most European coun- 
tries, must adjust itself to reduced 
margin of profits and to a curtailed 
volume of production. 


Assuming Importance in World Trade 


vested large sums in an extensive re- 
habilitation program. In 1924-1925 alone 
$36,650,000 was spent for restoration 
and expansion, $3,000,000 of which was 
spent in the United States, while this 

year’s program calls for $58,600,000. 
Already 90 per cent. of the Azerbaijan 
Trust’s property has been electrified 
and from 50 per cent. to 60 per cent. of 
the Grozny Trust’s property. Deep 
pumps and the rotary process of drilling 
are being introduced rapidly, with the 
result that not only is deeper drilling 
possible but labor efficiency has in- 
creased 15 per cent. In addition, there 
are important projects for pipe lines 
from the Grozny fields and the Baku 
fields to Black Sea ports, which will 
eliminate the serious transportation 
problems. Elaborate plans have been 
made for new refineries and large tracts 
of land have been allocated by the Gov- 
ernment for that purpose. The progress 
of the industry under the new program 
is indicated by the following statistics:+ 
Output for all oil areas in million tons. 

. 9.4 

. 38 

4.7 

5.1 

1923-24 : 6.0 

1924-25 + en 


By 1930 it is hoped that the production 
of oil will have reached 185 per cent. of 
1913 production, or 17,000,000 metric 
tons. 


Oil Exports From Russia 


Exports of oil, which were stopped 
during the World War and the Civil 
War, were commenced again in 1921 and 
have increased rapidly. The growth of 
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the export trade is shown by recently 
published figures: 
Exports of oil from the U. S. S. R. 


ae 165,000 tons 
ROMEO ccc cies 300,000 tons 
ee 650,000 tons 
re 1,300,000 tons 


The last figure represents a 44 per 
cent. increase over pre-war exports, 
while statistics for the first quarter of 
1925-26 are 65 per cent. above the same 
period for last year. 

Where, then, are these increased ex- 
ports going? And are they an impor- 
tant factor in the world market? Accord- 
ing to an analysis of the figures for the 
first quarter of 1925-26, exports were 
sent to the following countries, in order 
of their importance:t 


%o 
England and her colonies. .26.7 
RRS ere 24.2 
Ns fete ls cs oa aiead 21.4 
Ma die'n.0 4:5: owen 17.2 
ee Pe 
Other countries .......... 6.7 


tThe Russian Review, March 1, 1926, p. 79. 


Advertising 


This is the seventh in a series of 
articles on the relation of various adver- 
tising series to business conditions. It 
is the second of two articles on advertis- 
ing of clothing and allied lines. 


RY goods advertising 
constitutes approxi- 
mately one-quarter of 
all advertising in New 
York City news- 
papers, and fluctua- 
tions in this series 
are, therefore, of 
peculiar significance 
in relation to the 
of total advertising space. 














variations 
Moreover, because of the very great im- 
portance of those houses dealing in dry 
goods in the mercantile business of a 
great city the variations of dry goods 
advertising should be peculiarly helpful 
in appraising the state of retail trade. 


Dry Goods Advertising and Retail Sales 


Chart 1 compares dry goods advertis- 
ing with the sales of department stores 
in the New York Federal Reserve dis- 
trict. There are some very striking 
similarities in the main movements of the 
two curves and some outstanding points 
of dissimilarity. The broad cyclical 
swing extending from early 1919 to the 
middle of 1921 is traced by closely identi- 
cal movements of the two series. Since 
late 1923 the largely horizontal move- 
ment has been common to the two curves. 
In the Winter of 1921-22, however, and 
in the Spring of 1923 the advertising 
curve departed quite notably from the 
sales record, and moreover in the last six 
months a further striking departure has 
appeared. 

The movements of 1922-23 in the ad- 
vertising of dry goods are not unlike 
corresponding fluctuations in the ad- 
vertising of men’s and women’s wear as 
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The products which made up the oil 
exports in 1924-25 and the principal 
markets for each product were as 
follows: 

Soviet Petroleum Product Exports, 

1924-25. 

Per Cent. of 

Total Oil 
Exports 
31.7 
29.2 
20.5 


Product 
Fuel oil. ... 
Kerosene. . . 
Gasoline... . 


Principal Markets 
France; Italy 
Near East 
England, 
Germany 


France, 


Petroleum 


lubricants 13.0 Germany, Belgium 
England, France 
Crude 
petroleum 4.7 Austria, Hungary, 


Baltic States 


In general the market for kerosene is 
declining in Europe, but since the Rus- 
sian kerosene is a better grade than the 
Rumanian oil, it will undoubtedly keep 
whatever market there is. On the other 
hand, the fuel oil exports are four times 
greater than in 1913 and the gasoline 


exports are 
order to ascertain the 










those of 191 lr ind tne 
foreign require 


double railrcads. Some experts seem 


feel] that trey will soon absorb the 


ments a committee of experts has be: urplus and thnut Russia cannot long con- 
organized to study the demand for dif tinue to expot without starving her- 
ferent oil products and to determine the self, while otlers believe that such a 


technical qualities necessary 
eign standards. 


to meet fo1 point of view ¢<oes not take into consid- 
ration the unexplored fields or the in- 


: ‘reasing techni al efficiency. 
Outlook for the Future 


Russia holds a dominant position in 


It is difficult to hazard a guess a the oil] markets of the Balkans and 
to the future position of Russia in the Northern Europe. In addition, Great 
world oil market. That she is rich iz Britain, France and Italy, as well as 
oil there is no doubt, although the exact Japan, are eager to lessen their depen- 
amount of her potential supplies till lence on American-controlled oil, while, 


a 


to be any question that the Soviet Gov 
ernment is aggressively 
veloping an export market for oil in orde pear 
to build up her trade balance. A . 

parison with past achievements, furthe 
more, is 
primitive methods, 
and different uses of oil ‘ tu 
is rather one of the rate of development but is 


matter of opinion; nor does there seen 


the other hand, American companies 
find it to their advantage to pur- 
Russian oil to sell to their Euro- 
and Near East customers. Except 
sre there are political difficulties, the 
arkets are waiting. Whatever may be 
the future policy, the Soviet Government 

not only seizing the immediate opnor- 
y to strengthen her foreign credits 


interested in de hase 


of little help because of the 
serious labor tr 


The pr 





ready to welcome foreign conces- 
of the oil industry as compared with t onary enterprises for the exploitation 
rate of development of other industris f new fields. 


of Dry Goods and of Boots and Shoes 


Harvard University 


In two instances 
rose markedly 


indicated in Chart 2. 

the advertising series 
above the corresponding record for sales. 
Looking back from the present it is im- 
possible to be sure of the significance 


By W. L. CRUM which does not conform to correspond- 
I movements in most business series. 
lhe quite brisk rise of late 1923, ending 

wear and women’s specialty shor i peak in February, 1924, is a move- 
ch tn in Annaiiet oa at See t — to ede sag uggests 
) Rede iguanas ‘ : energetic resumption of advertising 

~ ee 4 pier tesa pal , z we footwear, which was promptly inter- 
shows changes somewhat snalagou ipted by the business recession of the 
those of the dry goods advertising Spring of 1924, and did not reappear 
. toward the end of last year. It 


of these two intermediate peaks in the 


Chart 1—Dry Goods Advertising and 


York Federal 








A plausible explana- 
tion of the peak in the Winter of 1921-22 
is found in an extraordinary attempt on 
the part of retailers to dispose of inven- 
tories still held over from the inflation 


advertising curve. 


period of the post-war years. In the 
Spring of 1923, on the other hand, it is 
quite likely that the advertising ex- 
pansion was merely a special manifesta- 
tion of that buoyant spirit of confidence 
which marked business sentiment in gen- 
eral at that time and rendered the first 
half of 1923 the nearest approach to the 
beginning of cyclical boom which busi- 
ness has experienced since 1921. 


Recession Indicated by Advertising 
Curve 


So far as the discrepancy between the 
sales and advertising curves since the 
Summer of 1925 is concerned, it is again 
difficult to give a clear interpretation. 
That the sales curve rose vigorously in 
the Autumn of 1925 without an unusual 
advertising effort and that the subse- 
quent decline of the sales curve has been 
accompanied in the late Winter and 
Spring of this year by a greater volume 
of advertising may perhaps be ex- 
plained on grounds not different except 
in degree from those underlying the 
movement in 1921-22. The recent re- 
newed decline of the advertising curve, 
although it has not progressed suf- 
ficiently far to constitute an unmistak- 
able change in direction, may well be an 
additional confirmation of the consider- 
able recession which has now taken place 
in various lines of business. 

Chart 2 shows the fluctuations in ad- 
vertising of boots and shoes along with 
corresponding movements for the com- 
bined series of advertising of men’s 


Sales of Department Stores in the New 


Res 





mpossible at present to be confident 
whether the high point of March, 1926, 


erve District indeed the peak of the recent move- 
but the decline since that date 
om corresponds to similar drops in many 
other lines and is presumably but an 
additional manifestation of the current 
curtailment in various fields of business 
activity. 
Weekday Advertising Fluctuates With 
Business Conditions 
Chart 3 compares the fluctuations of 
goods advertising in weekday and 


Sunday editions. As 
able III, the 


uvertising 


indicated by 
proportion of ad) 
which appears in 


goods 


sunday 


editions runs approximately one-quarter 

all such advertising, and it ould be 

of Chart 1. The series for boot noted that this proportion is nearly iden- 
shoes, on the other hand, suggest 4 tical with a corresponding ratio for total 
quite different type of movement ertising space. In the aggregate for 
the main there has, 1922, bee a dry goods advertising, therefore, the 
persistent downward drift extending t fluctuations of the weekday series are 
the middle of 1925. Following approximately three times as important 
longed decline there has those of the Sunday series. This ex- 
within the last nine months a vigorou plains largely why the considerable va- 
recovery in advertising of this ty riations shown by the weekday series 
The minor fluctuations of the yea f Chart 3 appear to control the resultant 
1922-24, although they are considerable curve shown on Chart 1, in spite of the 
are difficult to explain in the light act that the Sunday series, as presented 
the experience of those year Ey Chart 3, has only very slight varia 
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p of 1923 has a timing and an extent ns over the entire interval since the 
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end of 1919. The fact that the short- 
time fluctuations of dry goods advertis- 
ing in Sunday and in weekday editions 
differ so considerably from each other 
can presumably be explained largely on 
the ground that it is a different type of 
dry goods advertising which finds its 
way into the Sunday editions—a type in 
which the expenditure for advertising 


Chart 


day advertising lineage for boots and 
shoes, shows that the types of movement 
in the first two years of the record are 
quite different in the two editions, and 
that during the latter part of the period 
2 much more close similarity is evident. 
In interpreting the short time fluctua- 
tions of this chart, and indeed of the re- 
suitant series shown in Chart 2, it should 


2—Advertising of Boots and Shoes and of Men’s Wear and Women’s 


Specialty Shops. 


Boots & Shoes 
Thous. Lines 


Clothing 
Million Lines 
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250 
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BootsLt Shoes 


Clothing 














1922 1923 


expenses is approximately constant, 
whereas the goods advertised in week- 
day editions are more susceptible to the 
intermediate fluctuations of business 
conditions. 

Both series on Chart 3 are corrected 
for seasonal variation according to the 


Chart i—-Dry Go 


| 


500 L_— 





indexes shown in Table |, and it should 
be noticed that the indexes for weekday 
and Sunday editions are considerably dif- 
ferent particularly in the Spring months. 
This difference, even as respects the sea- 
sonal variations, bears out the observa- 
tion of differences in cyclical fluctuations 
as portrayed in Chart 3. 

Chart 4, giving the weekday and Sun- 


TABLE I—INDEXES OF SEASONAL 
VARIATIONS FOR 

Boots and Shocs 

Sunday Weekday Sunday Weekday 

Editions. Editions. Editions. Editions 


January ..109 105 83 69 
February 98 68 55 
March 104 91 
April 106 
May 
June 
August’... 
ugus 
September. 99 
October 116 
November.115 
December .114 


Dry Goods, 


TABLE II—PER CENT. OF 
ADVERTISING SPACE WHICH IS 
DEVOTED TO 
Dry Goods, in Boots and Shoes, in 
Weekday Sunday Weekday Sunday 
Editions. Editions, Editions. Editions 


im 
—) 


73 
71 
62 
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TABLE IIl—PER CENT. WHICH AP- 
PEARED IN SUNDAY EDITIONS OF 
THE ADVERTISING DEVOTED TO 

Total Dry Boots 

Space Goods, and Shoes 
14 
16 


17 
16 
1 


17 
15 
16 
w 


BRERRELERE 
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1924 1925 1926 


he borne in mind that the seasonal in- 
dexes given in columns 3 and 4 of Table 
I are subject to considerable degree of 
erre;. Unlike the corresponding indexes 
for most of the other advertising series, 
the seasonal indexes for boots and shoes 
are not at present determinable with a 
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and errors Mm 
the estimates presented in Table I are 
likely to be transmitted into the adjusted 


Jes 


~ 1926 


1923 1924 9?t 


high degree of precision, 


curves of Charts 2 and 4. For this rea- 
son, large importance should not be at- 
tached to the minor fluctuations of these 
curves. 

The place of advertising of boots and 
:hoes in total advertising in New York 
City newspapers is indicated by columns 
3 and 4 of Table Il. It is evident that 
only a very small fraction of the total is 
devoted to boots and shoes; but the per- 
sistent regularity of this fraction, par- 


4—Advertising of Boots and 
Shoes. 


Chart 


ticularly in the case of weekday editions, 
is quite noticeable. 


Conclusions 


The recent movements of the series 
for advertising of dry gocds and of boots 
and shoes, as in the case of advertising of 
men’s and women’s clothing, have been 
characterized by a considerable expansion 
either in the later months of 1925 or in 
the very first months of 1926, with a sub- 
sequent sharp decline. This decline, which 
has appeared in many other advertising 
series, is probably an unmistakable indi- 


cation of a considerable curtailment in 
the rate of retail trade activity, which 
is already going on and is likely to con- 
tinue for some weeks. 


The data for advertising lineage, upon 
which the tables and charts of this article 
are based, were obtained from reports com- 
piled by the Statistical Department of The 
New York Evening Post. The curves (be- 
ginning with 1922) are derived from the 
actual data for all New York newspapers 
by making corrections for the length cf 
month, to the end that data for weekday 
editions apply to a twenty-six-day interval, 


and data for Sunday editions apply to an 
interval of four Sundays. The figures for 
dry goods advertising for the years 1919-2i 
are estimates for all newspapers based up- 
on selected publications which containcd 
approximately one-third of all such ad- 
vertising. 

After these adjustments each 
data is corrected for normal se 
fluences (Table I). The fact that these 
seasonal indexes are based upon a short 
time interval renders it necessary to con- 
sider them at present tentative, but it is 
doubtful if they will need to be changed 
ed when additional data become avail- 
able. 


series of 
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THE FEDERAL INCOME TAX LAW 


A Digest of Current Rulings 





URING the past week 
the United States 
Board of Tax Appeals 
handed down a num- 
ber of important de- 
cisions, including a 
case in which the 
board took the oppor- 
tunity to define its 
: position on _ several 
administrative questions. The recent de- 
sions follow: 





Administrative Matters 


Docket No. 4865—When a question as 
to the jurisdiction of the board is raised, 
that question must be determined before 
the board proceeds further with the pro- 
ceeding. It is not the duty nor province 
of. the board to decide questions of policy 
in the administration of the office of the 
Commissioner. Mailing by the Commis- 
sioner of a letter to the taxpayer by reg- 
istered mail, notifying the latter of a defi- 
ciency in tax, is a compliance with Section 


274 (a) of the Revenue Act of 1924. The 
statutory period withip which appeals 
may be filed runs from the date of mail- 
ing deficiency notice and not from. the 
date such notice bears. The board is a 
quasi-judicial body and Federal judicial 
decisions, relative to limitation of time 
for instituting proceedings, are applica- 
ble in its procedure and practice. In 
computing the time within which appea's 
may be filed under Section 274 of the 
Revenue Act of 1924, each and every day 
should be counted and if the sixtieth day 
falls on Sunday, the time for filing an 
appeal is not thereby extended to the fol- 
lowing day. Facts which do not appear 
in the record but which are contained 
only in the petitioner’s brief are not be- 
fore the board so as to enable it to base 
any decision thereon. 

Docket No. 6721—Cost of Imperial 
Russian Government Fifth War Loan 
bonds allowed as a deduction in 1920 as 


Continued on Page 58 
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Built to Banking 
Specifications — 


ANKS contemplating a new branch 

office will find the store space available 

in the Pennsylvania Building, practically built 
to Banking specifications: 

Spacious daylighted floor space—high ceiling 

—broad mezzanine and a particularly desirable 








basement plan adapted to vault installation. 
Located at the gateway to “Penn Zone” — 
facing Pennsylvania Station, this monumental 
22-story structure has become the home of “ Big 
Business” tenants in many fields of industry. 
Transit facilities literally guide every industry, 
business and profession in the city and the whole 


country to its doors. 


JULIUS TISHMAN & SONS, Inc., Owners 
BROWN, WHEELOCK: HARRIS, VOUGHT & CO., Inc. 


20 East 48th Street 


Renting cAgents 


14 Wall Street 


nnsylvania Building 
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225-241 West 34th Street 
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CXXTSITINYITH the exception of 
the publication of the 
report of the French 
Commission of Ex- 
perts and the state- 
ment of his program 
to the French Cham- 
ber by M. Caillaux, 
there has been no out- 
standing economic or 
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political development or incident in the 
European history of the past seven days. 


Na il 


But, though lacking “thrills,” the scene 


is none the less interesting. 


GREAT BRITAIN 


Mr. Keynes, the economist, continues 
his condemnation of the return to the 
gold standard. He advances the follow- 
! ing: Since that return wholesale prices 

in Britain have declined 13 per cent., 
whereas the cost of living has declined 
only 4 per cent., and wages have gone 
down only 1 per cent. Thus, by his 
{ argument, whereas prices for exports 
have declined, especially as to coal, there 
f has been no compensation through re- 
1 duction of working expenses 
! The Russo-British Chamber of Com- 
merce in London issues a statement as 
follows: 
y That Russo-British trade has increased 
in total value from £15,000,000 in 1922 
to £58,000,000 in 1925, British exports 
to Russia slightly exceeding in value im- 
ports from Russia, the latter consisting 
chiefly of foodstuffs and raw materials, 
the former of manufactured goods, in 
chief machinery, tools and textiles. The 
trade has been conducted entirely on a 
credit basis, the Russians, according to 
the statement, invariably fulfilling their 
; r obligations. 
! Mr. Walter Runciman, President of the 
\ Chamber of Shipping of Great Britain, 

gives out the following statistics (apply- 
ing to normal conditions): British ship- 
i ping supplies, £115,000,000 net to Britain’s 
d invisible exports, whereof the annual 
4 total is about £420,000,000. In 1925 
Britain imported food to the total value 
| 
f 





of about £520,000,000. 

The British coal strike is to be thanked 
for the fact that the export of coal from 
the United States has reached a new 
high. The May total was about 2,000,000 
tons, including anthracite, bituminous 
and coke. Canada, of course, was the 
largest customer, taking 321,000 long 
tons of anthracite, 993,500 of bituminous 
and 77,000 of coke. The United Kingdom 
took 36,000 long tons of anthracite. 
France, Italy, Cuba and Brazil each took 
over 30,000 tons. Gibraltar, Mexico, 
Jamaica, Argentina, Uruguay, Egypt, 
Algeria, Tunis and the Canary Islands 
each took in the neighborhood of 10,000 
tons. 

The exports of the United States to 
the United Kingdom in May totaled in 
value (approximate figures) $56,000,000, 
as against $62,800,000 for May, 1925; our 
imports from the United Kingdom totaled 
$24,400,000, as against $31,676,000 for 
rt May, 1925. 


uc 
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FRANCE 


On July 4 the report of the Experts’ 
Commission was published. Jts- main 
recommendations as set forth in the dis- 
patches are as follows: 

1. Ratification of the Berenger agree- 
ment in order that credits may be ob- 
tained from the United States for stabili- 
zation of the franc; and consummation 
of a similar agreement with Great Brit- 
ain with a like expectation. 

2. Stabilization of the franc; 
tion at a new gold par. 

3. New taxes on consumption to bring 
in 4,000,000,000 francs; and a general 
overhauling of the taxation system. 

4. Reduction of the income tax, in the 
hope that in consequence the revenue 
therefrom will be increased and ex- 
patriated capital will be encouraged to 
return to France. 

5. Consolidation 
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Europe From an American Point of View 


By HENRY W. BUNN 


floating debt, and an autonomous ma- 
chinery for its amortization over a period 
of years; the amortization fund to be fed 


from regular specified resources: as, the 
tobacco monopoly, the Dawes annui- 
ties, &c. 


§. Retrenchment in State expenditure. 

7. No more inflation. 

8. Obtaining of very considerable for- 
eign credits and long-term foreign loans. 

9. Freedom for capital. 

10. Devising of an economic policy to 
meet the industrial and commercial diffi- 
culties which must ensue upon stabiliza- 
tion of the franc; to include intensifica- 
tion of production and “a more liberal 
application of the eight-hour law.” 

[Appeal is made for a general return 
to old habits of work and thrift. The coun- 
try is warned that realization of the 
commission’s program would mean hard- 
ship and even suffering, but that failure 
to adopt it and to proceed without delay 
toward its realization would mean dis- 
aster. ] 

11. Discreet use of the gold reserve of 
the Bank of France toward stabilization 
of the franc. 


“Revalorization Impossible.” 


The following paragraphs of the re- 
port are of particular interest: 

“The complete revalorization of the 
france is today a dream, for it would 
presuppose a continued and systematic 
deflation ruinous for the taxpayers, who 
would be crushed by a debt representing 
nominally the totality of the public for- 
tune of France, and ruinous for industry, 
commerce and agriculture, which could 
support neither an indefinite reduction 
of prices nor the consequences of engage- 
ments made since depreciation has 
begun.” 

“It is necessary to choose at once be- 
tween an immediate and necessary crisis 
and a régime of monetary disorder which 
must eventually end in stabilization. The 
more we delay the more difficult it will 
be, but however we may choose it is in- 
evitable. At present a moment of cour- 
age to undertake stabilization may save 
what is left of our national patrimony, 
a portion of our savings, and result in 
the reservoir of credits which is neces- 
sary for the development of French pro- 
duction.” 

The report is particular to condemn the 
ideas of the capital levy and the forced 
ioan. It is signed by all the members of 
the commission, a body of catholic com- 
position. 

One hears the suggestion (and it has a 
sensible sound) of interpretative corre- 
spondence between the French Govern- 
ment and our Government respecting 
Article VII of the Berenger agreement 
and the situation against which the 
French would fain provide by a “safe- 
guarding clause.” 

On July 6 Caillaux presented his pro- 
gram to the Chamber. I must postpone 
notice thereof to next week’s issue. 

On June 29 Briand made his Minis- 
terial declaration. That day the franc 
stood at 2.87%. The next day it fell to 
2.78 and on July 1 it slumped hideously 
to 2.664%, a new low. No doubt the franc 
reflects the extreme nervousness caused 
by M. Caillaux’s delay in disclosing his 
program; a delay doubtless justified, but 
obviously to be lamented. 

The maximum legal limit of advances 
from the Bank of France to the State is 
39,500,000,000 francs. The total advanced 
on July 1 was 37,350,000,000. The maxi- 
mum legal limit of note circulation is 
58,500,000,000 francs. The amount in cir- 
culation July 1 was 53,914,239,000. A 
considerable volume of maturities had to 
be met at the month-end. 

The steel output of France during May 
was 667,000 tons, as against the follow- 
ing: 685,000 in April and 726,000 in 
March, 1926; 596,000 in May, 1925;.a 
monthly average of 618,000 in 1925, a 
monthly average of 576,000 in 1924. 


The iron output during May 
000 tons, as against the following 
000 in April, 1926; 706,000 in May, 1 
an average of 638,000 in 1924 


The Price of Bread 


One of the most irritating effect 
the fluctuation of the frane is 
fluctuation in the prices of bread 
fects of departments fix bread p1 
which are supposed to with 
prices of fl) 17 


vary 


"E9 


Was i 


I1 would be bad enoug! 






fhe total tonnage of the French mer- 
tile marine is now about 3,380,000, 
3,400,000 at the correspond- 


against 


768 r time last year. There is now a halt 
gor hipbuilding orders. Moreover, the 
i duties levied on transfers of ship- 
ping to France have operated to prevent 
scruitment of the merchant fleet by 
purchase of foreign tonnage. These 
ities, however, have recently been re- 
Liic iced 
Pre 
ices, GERMANY 
rk Imports for the first five months of 


1926 


totaled the value of 3,439,000,000 


if prices f ‘lour merely varied in strict , 

pat acm tit pies vast a f + marks as against 5,391,000,000 marks for 
quotation; but such correspondence “€ cofresponding period af 1925; ex- 
would of course be impossible even wit ports, 4,010,000,000 marks against 3,431,- 
out speculation (and forgetting for | 000,000 for the corresponding period of 
nonce how the franc is victimized oo Te —— -" rae aa 
speculation), and equally of course the J@"uary-May, 1926, was 571 000,000 
present financial phase peculiarly stimu narks, as against an import surplt " of 
lates the speculators of the polecat type, 1960,000,000 marks January-May, 1925. 
Certain of the farmers themselves a There has been no interruption of favor- 
not without guilt in this connection. The #!¢ trade balances since the beginning 


pathos of it is that the 
production plus the 
suffices 


It is a problem that goes back to 


dawn or dawns of civilization. You v 


find it discussed in the 
treatise of Kuan Chung 
tury B. C.). Failure to deal 
ligently has caused the fall of coun 
Governments and more than one en 

The French and Italian Govern: 
are again earnestly considering const 
tion of a tunnel under Mont Blane 
is estimated that the 
shorten the route from Paris to the 
of Italy by 200 miles, save thre. 
and permit reduction of freight rate 
from 15 to 20 per 
would be 14,500 meters long. The 
plon tunnel, completed in 1906 
meters long. 
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of this year, but the May export surplus 
was a narrow one, only 27,000,000 marks; 
exports of manufactured goods having 
adly fallen off.. Import surpluses in 
he coming months would cause no sur- 
prise. They would cause pleasure if due 
increase of demand for raw materials 
equent on industrial and trade re- 
Trade balances call for narrow 
scrutiny to reveal their true significance. 
4 revision of the German tariff law 
August, 1925, is expected, favorable 
certain American commodities, as 
grain, lard, bacon and oleo. At present 
> German market is practically barred 
American wheat flour. 
Reich revenue collections totaled 


p 


pire 
ent 


rut 


515,- 


u 100,000 marks for May, expenditures 
nnel 2,000 ,000 marks. 

-— ean ankruptcies in June numbered only 
70 


Continued on Page 48 











Index Number 


gland is 83. 


1 56. 


During 
It must average 
#26 construction volume 
Review, we 


” for 


Graphic 
“critical value 
10 districts, for the 

ore important classes 

latest one 


DeTS: the 


values , 


tatistical summaries of 


past six months 
It gives graphic 


e United States and in 


f business are clearly 

n this quarterly issue, 

It will be billed to 

ve the privilege of later 
(16 issu2 


seeing this quarterly 


ubscription 


HIG REVIEW 


dee C ‘orporation 
New York 


street 

















THE ANNALIST 


Friday, July 9, 1926 





Outstanding Features in the Commodities 


HEAT — The strength 
which developed at 
the end of last week 
has extended further 
this week as a result 
of technical conditions. 
The latter are: 
stronger markeis 
bey due to poo! 
European crops and 

better —— and the drought in the 
Northwest. Reports that jharvesting 
operations have been retarded on «0c 
count of bad weather contributed to 
the bullish influence among traders. 

The various factors in the grain situ- 
ation have tended more and more to 
tip the scale on the bullish side. It is 
true that July went to a discount un 
der September, after having long sold 
at a premium over it. The theory that 
the world wi!l have to buy heavily from 
us before the new wheat makes its 


Range of Grain Future Prices 
WHEAT 


Dec.—— 


;. High. 
{1.38% 
1.36 
, 1.36% 
ee f 1.38% 
July 2..1. t 1:38% 
July 3. Rg Re closed. 
Wk's rge.1.35% 1.30% 1.354% 
July 5. .Holiday 
Ju 6..1.38 1.34% 1.37% 
July 7. 1.38% 1 374 1.38% 
July 7 
1.37% 


close 1.37% 
Range for 
192 » 1.56% 1.32% 1.47% 1.23% 1.414 
Jan.4.Apr.3.Jan.7.Apr. 3. July? 
CORN. 
—July. Sept. Dec 
High. Low. High. Low. High. Low 
68% .75% . .76 
.69 -76 
67 1 
ps To 
To 
July 3 Ym closed 
Wk’'s rge. .70% .67 76 
July 5..Holiday 
July 6.. 694 .68 
July 7 70% .69%, 
July 7 
close 70% 


Range -. 
1928. 67 
Jan.9. ‘Tone 30.Jan.8 


1.38% 


1.40% 1.3 
1.41% 1.40 


1.40% 


1.32% 
ay29 


% 


78 ™ 
173 79% 
77%, 


95% .71% .80% .75 
June 28.June 8 June 1 


Ty 
‘Low 
June 28 B94 41% 
June 29.. .38 37%, 39 39 41% AL 
37% q 3 41% 
37 2 d 41% 
37. 36% 41% 
July 3..Exchange tioned 
Wk's rge. 38% .36% 
July 5..Holiday 
July 6.. 37% 
July 7.. .38% 
July 7 
3Ble 43 


close 
364 45 38% .455% 


Rango for 
1928. 46% 2 
Jan.4.July Feb.t.June 30.June il.June 30. 
—~—— 


Dec 
Hi = » Law Hi 3 7 High. Low 
9 23% 2% 9% 96% 
9314 ‘ont 97% 
93 98) 96% 
4% 1 oii 9% 
96% 1.01% 1.00% 


%; 1.01% .96% 


36% 
371g 


June 28 
June 29 £95, 
June 30 88% rhe 
July 1.. 9 90 

July 2.. .934, 92% or 
July 3. ‘Exchange closed 
Wk's rge. 93% .88% .97% 
July 5..Holiday 


Jul 6. ; 
July ore 


93% 1.00 
9644 1.01% 


97% 1.04% 1.01% 
99% 1.054% 1.04 


1.04% 


1.05 90 
uly 7.June 1 


4 1.00% 


.12 82% 1.07% .84 
Jan.4.May 18.F eb. 3. May 18 











July Investments 


Adair Guaranteed 


OZ pond: 


ADAIR REALTY 
& MORTGAGE Co., Inc. 


Kactusive Distridbetors 
270 Madison Ave... NEW YORK 
Phone Caledonia 7160 
Ow crsbip identical with Adair Realty & Trust Co., 
of Atlanta 








B-66 

















By CH. 


KITSON 





THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913==100) 





——_ —-------_--—---- - 


8 


INDEX NUMBERS 
Vv 








ry 
a 
INDEX NUMBERS 


a 
° 








1925 


1. Farm 2. Food 3. Textile 
Products. Products. Products. 


157.1 174.7 
155.7 172.5 
154.2 164.8 
157.5 159.5 
160.5 156.2 
June 160.9 1153.6 
June 15 , -< 161. ; 153.7 
June 22 : 161. 154.0 
June 29 161. 5 $151.5 
July 6 161.2 151.6 


1926 
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4. Fuels 


8 
Moenthiy figures are averages of weekly index numbers. 


145 
1926 


8. Mis All 
cella- Com 
neous modities 


156.6 
155.5 
151.1 
150.9 
151.7 
151.8 
152.1 
151.9 
150.7 
151.0 


6. 
Building 7. Chem 
5. Metals. Materiais. icals 


135.8 
133.7 
134.0 








appearance is not fully justified, but it 
is undoubtedly true that Europe is short 
of wheat. The Canadian crop has re- 
cently experienced some damage and wi'l 
not be as large as last year. 

Our own situation would still indicate 
a crop of about 750,000,000 bushels. Es- 
timates of Winter wheat range from 
550,000,000 bushels to 575,000,000 bush- 
els, or slightly above the five year aver- 
age. Spring wheat estimates range from 
a little under 200,000,000 bushels to 
210,000,000 bushels, which is slightly 
below the last five year average. 

The United States and Canada will 
probably produce about 100,000,000 
bushels of wheat more than last year, 
one-third of which should go to replen- 
ish the depleted stocks. If Europe, in- 
cluding Russia, falls short over 100,000,- 
000 bushels as compared with last yea’, 
there will be no reason for prices to 
recede. European crops have not been 
good, but the extent of the damage they 
have suffered is not known. 

The Weather Bureau reports better 
conditions in our Spring wheat belt. 
Normal weather is prevailing in Argen- 
tina. 

Corn 

Preliminary estimates of the corn crop 
are from 3,000,000,000 bushe!s down to 
as low as . 2,700,000,000. These esti- 
mates, however, are in the nature of 
guesses, as nothing definite can be said 
about the size of the crop at present. 


COTTON 


HE market is rallying after the 

sharp drop of the previous week, 

caused principally by the first offi- 
cial estimate of the year’s crop. The 
Government puts the “indicated” crop 
at 15,635,000 bales, which is considerably 
more than the average run of estimates. 
Hence the decline in prices. On the 
other hand, the Government estimates 
go as low as 13,726,000 bales should the 
rest of the season develop conditions as 
unfavorable as those in 1921, 1922 and 
1923, and as high as 16,294,000 bales 
should conditions for the rest of the 
season be as favorable as they were in 
1924 and 1925. 

With trade conditions in the industry 
as they are at present here and in Eu- 
rope, a crop of 15,500,000 bales would 
imply further accumulation of already 
abnormally large stocks and would very 
possibly depress prices further. There 
is, however, a long stretch of time be- 
tween now and the final gathering of 
the crop. Not only may weather condi- 


tions become adverse, but the boll weevil 
and other pests may yet make themselves 
feit in a much more alarming fashion 
than heretofore. Trade conditions may 
also improve. 

The one definite and largely bearish 
factor outstanding is the large acreage. 
The latter is placed at 48,898,000 acres, 
or over 800,000 acres larger than last 
year. Thus all the talk of reduced acre- 
age in the South came to naught. 

The trade has also noted that whereas 
in previous years the Government re- 
ports were in great disagreement with 
private reports, this time they agree 
very closely. Many of the private re- 
ports estimate the acreage smaller, but 
in point of yield they vary little. One 
reports an estimate of 15,500,000 bales, 
another 15,750,000, a third 15,810,000. 
Some infer from this that if the Gov- 
ernment is right on the acreage, the crop 
may be as large as 16,000,000 bales. 

The weather bureau again reports 
good progress of the crop. Reference is 
also made to the “damage done by hop- 
pers in Louisiana, Mississippi and Ar- 
kansas, with some flea infestation in 
Northern Georgia and Texas.” Com- 
plaints of the boll weevil are reported 
from all Southern and Western States. 

The Government’s estimate of the size 
of the crop, based on the condition as of 
June, 1925, together with the actual 
harvest in previous years, compares as 
follows, in 500-pound bales: 

July 
Estimate. 


. 15,635,000 
14,339,000 
12,144,000 


Actual 
Year Harvest. 
1926... . 
1925. . 

1924. : 
1923 Perr Ty | 
Rr 11,065,000 
perry ‘a0 8,433,000 
1920 . 11,450,000 
1919. - 10,986,000 
1918 15,325,000 
1917. . -11,633,000 11,302,375 


The acreage " planted to cotton for 
the present season as compared with 
the revised figures for the previous 
-years, together with the acreage har- 
vested, follows: 


16,085,905 
13,027,936 
10,139,671 

9,762,069 

7,953,641 
13,439,603 
11,420,763 
12,030,532 


Acreage 
Sown 

. 48,898,000 

-48.090,000 

. . 42,641,000 

. -38,701,000 


Acreage 
Year. Harvested. 
1926. 
1925. 
1924 
1923... 
1922. . 
1921... 
1920. 
1919. . 
1918. 
1917. 
1916 
1915 
1914... 
1913 


The area 
States, as compared with 1925 and 
is as follows: 


in cultivation July 25, by 
1924, 


1926. 1925 
93,000 101,00 107,000 
. 2,057,000 2,037,000 2,099,000 
2,789,000 2,708.0 2,491,000 
4,028,000 3,662,000 3,099,000 
113,000 103,000 82,000 
3,787,000 3,539,000 3,114,000 
3,781,000 3,501,000 3,057,000 
- 1,979,000 1,903,000 1,666,000 
. -18,948,000 19,139,000 17,706,000 
. 3,967,000 3,814,000 3,173,000 
1,191,000 1,191,000 1,016,000 
438,000 542,000 524,000 
5,160,000 5,320,000 4,022,000 
167,000 171,000 130,000 
168,000 162,000 183,000 
New Mexico . 132,000 138,000 126,000 
Others 50,000 59,000 46,000 
Lower California is not included in 
United States totals. The acreage in 
other States is made up of 6,000 in II- 
linois, 2,000 in Kansas, and 42,000 in 
Kentucky, The average in Arizona of 
prime Egyptian long staple cotton is 
estimated at 30,000 acres. 
The condition of the crop in the United 
States monthly for a series of years ir 
given below: 


Year. June. 
1926. . 4 75.4 
Se 5 6 75.9 
1924.... 71.2 
1923.... 69.9 
_. Se 71.2 
ee 69.2 
ee 70.7 
70.0 
1918.... 85.8 
1917. 70.3 
1916... 81.1 
1915.. 80.3 
79.6 76.4 
Conditions of the crop on June 25 
States with comparisons foiiow 
1926. 1925 
N. Carolina .. : 63 77 
S. Carolina ‘ .. © 70 
er coe 76 
Alabama beares oo 79 
Mississippi 78 88 
Raewiaiame .........3. 81 
re . rit 
Arkansas ...... 87 
Tennessee ... 2 85 
M.ssouri ma 90 
Oklahoma ......... , 88 
California ..... ; 95 
Arizona ... 92 
New Mexico ........ 88 
Virginia - ee 5 77 
er s+ 
94 


1924 
Virginia 

N. Carolina 
S. Carolina 
Georgia 
Florida 
Alabama 
Mississippi 
Louisiana 
Texas 
Arkansas 
Tennessee . 
Missouri 
Oklahoma 
California 
Arizona 


~~ 
= 


July. Aug. Se 


n one On om Cn 
STRSSSSEHRS 
Vnw ss & & eH tO Oe om: 


Q gy 
Oo 


28S 


Prices 
Dec. 
High. Low 
16.65 16.54 
16.48 16.35 
16.34 16.22 
16.35 16.19 
16.35 16.00 


Range of Cotton Future 
uly.— ——Oct 
Low. High. Low 
18.13 16.71 16.60 
18.00 16.58 16.40 
17.83 16.41 16.29 
h .18.00 17.82 16.45 16.26 
2..17.93 17.54 16.42 16.04 
3. .Exchange closed. 
Wk’s rge.18.25 17.54 16.71 


July 5..Holid ay. 

July 6..17.90 17.50 16.46 16.02 16.43 16.01 

July 7..18.14 17.87 16.65 16.39 16.65 16.37 

July 

close 18.97 16.53 16.49 
Jan.—— —March May.— 

High. Low. High. Low. High. Low. 

June 28 =e 2 16.26 16.55 16.43 16.70 

June 29. 16.09 16.37 16.28 16.55 

June 9 Te. 08 15.97 16.26 16.16 16.44 

July -16.13 15.97 16.32 16.15 16.48 

July y ‘16.20 15.90 16.41 16.08 16.57 

July 3..Exchange closed. 


Wk’'s rge.16.42 15.90 16.55 16.08 


July 5. .Holiday. 
July 6..16.38 15.90 16.59 
July 7..16.59 16.30 16.75 


July 7 
16.45 16.62 


close 
RUBBER 


HE outstanding feature of the week 

has been a cut in tire prices by 

the leading rubber companies, 
which, together with the cut earlier in 
the year, brings them practically to the 
same level at which they sold before 
last year’s rise in the commedity. The 
market of the raw commedity, how- 
ever, has remained firm in face of this 
announcement. The theory of this is 
very plain—a lower price level should 
stimulate consumption and, consequently, 
the demand for rubber should tend +e 
increase. 

In other respects the market remains 
a trading affair. The situation is by 
no means clear. The immediate ship- 
ments and stocks continue large and, 
~probably, in excess of the absorptive ca- 
pacity of the world markeis. However, 
a cut in exports of British rubber may 


High. 
June 28. .18.25 
June 29. .18.13 
June 30. .17.97 


16.04 16.48 16.00 


16.70 


16.78 
16.90 


16.1 
16.45 
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alter materially the statistical position. 
It is claimed that a number of British 
plantations are voluntarily reducing tap- 
ping operations on the theory that rub- 
ber will be worth more if kept in reserve 
than if sold under present market con- 
ditions. 


Range - Rubber Future Prices 


—Ee 


a —— —Au 
High w. High. w. High. Low. 


June 28. .41.10 40.70 41.10 40.70 41.00 41.00 
June 29. .41.20 40.90 41.20 41.20 41.50 41.20 
June 30. .40.90 40.80 41.00 41.00 41.20 41.00 
July 1..40.80 40.80 41.00 41.00 41.40 41.10 
July 2..41.50 41.10 .. 41.90 41.30 
July 3. .Exchange closed. 


Wk’'s rge.41.50 40.70 41.20 41.00 41.90 41.00 
July 5..Holiday. 


/ = aes dina ; .. 41.30 41.20 
July 7..40.70 40.60 41.50 41.10 
July 7 
close 40.60 40. = *41.20 
—Oct.— 1 —- ——Dec.— 
High. Low. High. ‘ow. Hine. Low. 
June 28..41.40 41.40 42.10 42.00 
June 29. .41.90 41.70 ... ... 42.30 42.30 
June 30. .41.80 41.60 ii ... 42.20 42.10 
July 1..41.70 41.70 42.50 42.20 
July 2..42.40 42.00 42.80 42.50 
July 3..Exchange closed 
Wk's r mon 41.40 42.80 42.00 


July 6.. 1.90 41.90 43.00 42.50 43.10 42.60 


july 9 re 80 41.70 42.20 42.20 42.40 42.30 

u 

close 41.70 *41.90 hos 40 
—Jan.—— ——Mar “Low. 
High. Low. High. foe. Hick: w. 

June 3B.. ... cn : 

June 29. .42.90 42.80 42.00 43.00 ‘ 

June 30.. ita = 

jae 3 1. .42.80 42.80 42.80 42.60 44.00 44.00 

uly ‘ety Bie aon 
July 3. ‘Exchange closed. 


Wk’s rge.42.90 42.80 43.00 42.60 44.00 44.00 


Juiy . .-Holiday 
July . 43.30 33.20 43.30 43.30 
July .43.10 43.00 43.00 42.90 


July 7 
close ..  *43.00 43.00 43.30 


*Nominal. 
SUGAR 


PURTS of strength in the sugar 
S market find but a scant following, 
with the result that profit-taking 
liquidation and short selling abate any 
sustained upward movement. The mar- 
ket remains entirely unresponsive to the 
many bullish conditions reported in the 
press and to the favorable seasonal fac- 
tors in operation at present. 

The European crop is estimated at con- 
siderably below last year’s. Consump- 
tion is said to be on the increase in the 
Far East and in Europe, and estimates 
have been made which suggest that Eu- 
rope may want to buy from Cuba more 
than the latter can spare after satisfy- 
ing the requirements of the United 
States. It is true that the total stocks 
of sugar in Cuba are estimated at 2,374,- 
000 tons against 1,853,000 tons last year. 
But the reduction in the European crop 
is estimated at twice the amount of the 
increase in Cuban stocks. Moreover, it 
is expected that the Far East will take 
a larger quantity of Cuban sugar this 
year. 
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} Phone BOWLING GREEN 6200 




















Silk, crack double extra, 13-15 ( 





SPOT PRICES OF IMPORTANT COMMODITIES 






— yarn, Bradford, 2-40s halfblood weaving 


July 6, °26 June 29, '26 July 1, '25 
Wheat, No. 2 red (bu.)...... bdsEranpeeeess badecetee 31.60% $1.57 $1.74% 
ee ee MD os bce ob gun abinieet'e.6-6.0-t6 6-6 .87 855% 1.2344 
Oats, No. 3 white (Du.)............cccccccccccceces ATs AT% 55% 
OE eer rere ere oa 1.06% 1.0034 1.13 
8 aa rere BE 8514 1.04 
Beeves, heavy steers, Chicago (100 Ib.). 10.60 10.55 — 13.85 
Hogs, day’s avera rc, a (100 Ib.)..... 13.60 13.40 13.40 
Se NE, GUL Ds 0 6.0.6 a0 cacesnceseecws .1840 .1850 2430 
Wool, fine sta ~ e SE ee ee 1.10@1.15 1.10@1.12 1.30@1.3 
Wool, Ohio delaines, greasy basis eee M4@ .45 44@ .45 55@ .5¢ 
Steers, Ghotce Carcass (100 ID.)........cccsccccccses 6.00 17.00 19.00 
Hams, picnics gy ESE RES HTP Ee REE ree one 19 19%, 16 
neds ecb ees thidayeenes ein daae 41.00 41.50 41.00 
Pork, bellies (ib.). EE ee Peer ne ee ee ree 27 27 27 
Sugar, ES ORE eee 057 057 054 
NSTI BOON ns iccccccccscecscocsesse 19% 20% 19% 
i i MO OD 6 505.0960 5:0:6i5060.00.000 8.40 8.40 8.30 
% 3, 2 Ee Perr 16.07 15.80 18.10 
Cottonseed oil, imm. crude, > B. (100 Ib.).... 16.00 14.75 9.50 
Print cloth, 38% inch, 64x60, ea 07 07 095,@.094 
Cotton sheetin brown, 36-inch, “56x60, 4,000 un- 
branded double cuts SEs ss ontasaneinnaciedotsi es 085% @.08% 08% 09% 
Cotton varn, Southern two-ply warps, No. 20 (Ib.) 31 31 39 


1.774@1.82 1@1.87 2.10@2.15 
6.45 @6.50 6.35 @6.40 6.65@ 6.75 





Rayon, domestic, 150 denier, A paved |) eee 1.65 2.00 2.00 
Coal, anthracite, stove, company (ton)............. 9.50 9.50 9.10 
Coal. bituminous, Coal Age index of spot prices 1.91 1.90 1.94 
Coke, Connellsville furmace (ton).................. 3.00 3.00 2.75 
Gasoline, motor, steel barrels a ere 21 2 22 
Petroleum, crude, credit balances, _ City rat... 3.45 3.55 3.80 
Pig iron, Iron Age composite (ton) case * Mee 19.71 18.9 
Finished steel, Iron Age composite (200 Ib.). 2.431 2.431 2.431 
et rae SS See ee err 13} 13% 14% 
CSE O6662 066.04 6060456055 000 65.00 SESE OO COCSECS .0825 0825 08 
Tin (Ib. REE OS ROR ene lCee ance aR SON ane ed ahaha eM 615% 61%, 58 
sume, Mast Bt. Lowls (1D.).....ccccccecccccssces .0720 07173 074% 
Lumber, American Contractor composite (1,000 ft.) 27.85 27.85 28.45 
Brick, American Contractor composite (1 ,000) . 15.83 15.86 15.76 
— steel, Am. Contractor composite (1001.95 1.95 2.00 
Cement, American Contractor composite (bbl.). 2.38 2.38 2.4 
ther, Union bac | Se eee 41 41 46 
Hides, native steers, Chica; » a0 ate dna aa x ace 13 13 14 
Paper, newsprint, roll (100 Ib.)................... 5.80 3.80 3.65 
Paper, wrapping, No. 1 ieraft ‘00 Ib.). 7.73 7.75 8.00 
Ru ber, Pi. ist latex cr. tte ehnbhs db eeeeesee .43 43h 93h, 
Our own consumption for the first European demand is limited to small 


half year has been estimated by a large 
brokerage house at 3,122,000 long tons 
against 3,081,000 tons in the same period 
last year. The reports on meltings 
searcely bear out this estimate. Of 
course, meltings and consumption are 
not the same thing, no matter how close- 
ly they may parallel each other at cer- 
tain times. Thus the general feeling is 
that things in the sugar market look 
brighter than they have looked for a 
long time. 


Range of Sugar Future Prices 
—Jul -—-Sept.-—_- ——Dec.— 
High. Low. High. = High. Low. 


June 28.. 2.38 2.51 2.49 2.69 2.66 
June 29.. 2.41 338 2.54 2.53 2.70 2.68 
June 30.. 2.42 2.42 2.55 2.53 2.72 2.71 
July 1.. 2.43 239 254 2.50 2.71 2.68 
July 2.. 2.41 2.40 252 2.50 2.70 2.67 
Whk’s rge. 2.43 2.36 2.55 2.49 2.72 2.66 
July 5.. Holida 
July 6.. 2.43 42 2.54 2.51 2.72 2.69 
July 7..244 2.42 2.54 251 2.72 2.69 
July 7 

*close 2.42 2.51 2.69 

——Jan.—— ——Mar.——_ — - ~ 
High. Low. High. Low. High Ww 

June 28.. 2 2.70 2.71 2.69 2.80 
June 29.. 2.71 2.71 KS ... 2.81 2.20 
June 30.. 2.75 2.74 2.75 2.72 2.82 2.81 
July 1..3738 °3271 273 273 28 2.730 
July 2.. 2.73 2.71 2.73 2.70 2.80 2.78 
Whk’s rge. 2.75 2.70 2.75 2.69 2.82 2.78 
July 5.. Holiday. 
July 6.. 2.75 2.72 2.74 2.72 2.81 2.79 
Juiy 7..2.% 2.72 74 71 2.81 2.79 
July 7 

*close 

*Nominal. 


COFFEE 


HE market is regaining the loss it 

sustained during the previous 

week, but is devoid of any par- 
ticular interest. The trade is doing very 
little, while professionals are in doubt as 
to the permanency of the present level of 
prices. 


THE 


HE Treasury started 
out the new fiscal 
year of 1927 with 
the same phenomena 
of swelling receipts 
in evidence that 
marked the operations 
of the year just 
closed on June 30. 
The jump in receipts 

at the “ee om tan of July, however, is not 

indicative of a steady development. 
As of July 2, the latest Treasury 
statement, ordinary receipts of the Gov- 








inquiries, but stocks are light. The larg: 
resources at the command of the Bra 
zilian Government prevent any larg« 


Outstanding Features in the Commodities 











scale short-selling operations on t 

part of those who believe in at least 

temporary recession in price. On the 

ether hand, bulls are apparently pu: 

suing a policy of taking profits 

bulges. 

Range of Coffee Future Prices 

ee --—-Se Bt. De 
High. Low. High. Low. High. Low 

June 28..18.59 18.35 17.65 17.60 16.85 16.83 

June 29..18.30 18.10 17.58 17.42 16.80 2 

June 30..18.10 18.08 17.40 17.31 16.65 

July 1..18.05 17.92 17.35 17.28 16.56 

July 2..18.25 18.13 17.55 17.38 16.75 5 

Wk’s rge.18.59 17.92 17.65 17.28 16.85 16.45 





July 5..Holiday. 
July 6..18.47 18.22 17.75 17.50 16.9 f 
July 7. :18.55 18.42 17.75 17.60 16.9 
Jul 
*close 418.42 17.60 16.8 
—Ja Mar May 
High. Lew High. Low. High. Low 
June 28. 15.8 
June 29. 15.7 
June 30. 15.¢ 
July 1. 1 
July 2. 15 
Wk’s rge. .. 
July 5..Holiday 
July 6. E 16.35 16.18 159 
July 7 , 16.39 16.22 16. 
July 7 
*close 16.50 16.22 15.8 
*Nominal. ‘Trading 


Commodity Notes 


Henderson, Helm & Co., Inc., 44 Bea 
ver Street, New York, have publi d an 
interesting and attractive book « ‘Ru 
ber, Its Production and Marketing,” by 
F. R. Henderson. Rubber production 
marketing, price trends, sources of 
ply, sources of demand and othe 
jects are explained in concise 
and the text is supplemented | 
informative charts. 


UNITED STATES TREASURY 


ernment for the first two days of Jul 
aggregated nearly $60,000,000 ym 
pared with only $27,000,000 for the sam 
two days a year ago. This sharp ad 
vance in revenues is accounted for by 


the receipt of approximately $44,000,006 
from the new issue of Federal land bank 
bonds which was disposed of on July 1 
On the expenditure side the Treasury 
has lost no time in beginning operation: 
under the sinking fund, there havin: 


been $20,000,000 spent for that account 
already in the purchase of Third Liberty 
bonds, as compared with no sinking fund 












year 


purchases for the same period a 
azo. 

Final figures of the operations of the 
rreasury for the fiscal year 1926 are 
now available and disclose fully what a 
remarkable period, from the standpoint 
of Government fiscal affairs in normal 
times, the past twe’ve months have been. 
The enormous volume of receipts is 
brought into sharp relief by the fact that 
the accomplishments of the Treasury 
were greaterein 1926 than in any year 
during which downward revision of the 


revenue law was effected by Congress 
since the first of the series of tax-reduc- 
ing measures. 

Ordinary receipts for the fiscal year 
1926 totaled $3,963,000,000, as compared 
with $3,780,000,000 for 1925. The total 


expenditures chargeabie against ord’nary 


receipts aggregated $3,585,000,000 as 


against $3,530,000,009 for the previous 
year. These operations resulted in an 
indicated surplus for 1926 of $378,000,- 


000, as compared with $250,000,000 for 
he previous year. The surp‘us for 1926, 
which far exceeded all previous estimates 


up to the figure of $390,000,000 an- 
nounced by President Coolidge in the 
middle of June, would have been nearer 
$400,000,000 had not items of expendi- 


ture due for 1927 been charged up 
against 1926 receipts. At the very end 
of the year the Treasury charged up ex- 
penditures of $11,600,000 on account of 
the postal deficiency and about $6,000,000 
on account of estate tax refunds which 
would ordinarily have come under 1927 


disbursements. This arrangement was 
in line with the policy of the Budget Bu- 
reau of lessening as much as possible the 
pressure of expenditures upon 1927 re- 
ceipts, 

In the receipt columns of the Treas- 
ury’s books the three major sources of 
revenue showed up in excellent lights. 


Customs receipts for 1926 totaled $579,- 
000,000, as against $547,000,000 in 1925, 
and established a record in the volume 
of Federal revenues from the tariff in 
the history of the country. Income tax 
receipts, despite the cut in rat yrdered 
by Congress in February, aggregated 


$1,982,000,000, as compared with $1,760,- 
000,000 for the previous year. Miscella- 
neous internal revenue receipts amounted 


to $855,000,000, as against $828.000,000 
for 1925. 

On June 30, 1926, the gro public 
debt of the United States in exact fig- 
ires stood at $19,643,216,315.19, with a 
net balance in the general fund of $210,- 
002,026 71 as compared with a gross debt 
on June 30, 1925, of $20,516,193,887.90 
and a net balance in the vs eral { ‘ 

217 7,835, 732.09. H. SARGENT. 


/ Oil ieacks \ 


Their Position Nou 


Many investors have 
cluded that oil stocks wil 
now participate in the upwar 
movement that has been r 
sumed by rails and industrial 
since March. 





Is chis correct? Do the oils offer 
a good purchase now 
should you leave them al 

In our current bulletin 
complete summary of 
sicuation; position of rails and 
industrials is discussed. Def 
nite advice as co the pror 
course cto follow is give 
Fucure of oil srocksisanalyzed. | 
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complimentary copy. Mail it 
coday. | 
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Foreign Securities in American Markets 


HE outstanding feature 
of the financial situa- 
tion in Germany is 
provably the continued 
easing of money rates, 
as shown in the latest 
rate reduction by the 
Reichsbank from 6% 
per cent. to 6 per cent. 
The decline in interest 

rates since the beginning of the year is 
striking if we recall that the official 
rate at that time was 8 per cent., and 
subsequently there have been no less 
than four reductions by the Reichsbank. 
The present official rate is still far 
above the market rate and call money 
is being offered freely at 2% per cent. 
The principal reasons for the abundance 
of money lie, on the one hand, in lack of 
work in the iron and steel, as well as 
coal industries, which are working at 
60 per cent. of capacity, and on the other 
hand to the improvement in sentiment 
toward German securities both within 
the republic and abroad. 

Along with the renewed popular in- 
terest in the stock market for the last 
six months—a rising one in which most 
persons would have profited—there is a 
much better market for consumers’ goods, 
retail stores and Summer resorts re- 
porting very good business. The basic 
industries, however, are still running 
below schedule. 


The prices on the Berlin Stock Ex- 
change on July 6 were as follows: 


Per Cent. 
Farbenindustrie 250 
Berliner Handels pane . 173% 
Deutsche Bank 157 
Donatbank 176 
Phoenix 114% 
Dtsch. Luxembg 
A. E.G 
Siemens & Halske 
Schultheiss 
Dtsch. Kali 
Paketfahrt 
North Ger. Lioyd 
Disconto Comm 
Dresdner Bank 
Reichsbank 
Harpener 
Gelsenkirchen 
BRochumer 


142% 
162% 
111% 


The Commercial Investment Trust Cor- 
poration, rated as one of the largest com- 
panies in the world and doing a business 
estimated to exceed $200,000,000 in 1926, 
has announced the formation of a subsid- 
iary company, known as the Commercial 
Investment Trust Aktiengesellschaft, 
with headquarters in Berlin, Germany. 
The German company is capitalized at 
5,000,000 marks, and ownership is vested 
solely in the parent American company. 
Formation of other foreign subsidiaries 

-is planned. 

Like the American operating company, 
the new German subsidiary will grant 
credits for the time-payment purchase of 
automobiles and other products adapt- 
able to this type of financing, such as in- 
come-producing machinery, industrial 
equipment, commercial furniture and fix- 
tures, pianos, electrical appliances, &c. 
Its activities abroad are expected ma- 
terially to benefit American industries, 
particularly the automobile industry, 
which have urged Commercial Invest- 
ment Trust for some time to: lend its 
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Last Week... 
Previous Week 
1926 to Date.. 
Same Week in 1925. 
1925 to Date.. 


10 Foreign Government Bonds. 


Last Week. 
British cons. ent 554%4@ 55% 
British 5s. .101 @100% 
British 4% . 95%@ 95% 
French Pine woh (in 
Paris) . 47.70@45.50 


French W. . (in 
Paris) §2.00@48.50 


100% 
95% 





LISTED FOREIGN BOND SALES 


The par value of listed foreign bonds in the New York markets for the 
week ended July 3, 1926, and for the year 1926 to date, together with com- 
parative figures for the same week in 1925, was as follows: 


FOREIGN GOVERNMENT SECURITIES 
Previous Week. 


55%@ 55% 


47.70@46.25 
52.40@51.65 


N. ¥. Stock 
Exchange 


$12,670,000 
14,438,000 
342,509,350 
11,367,500 
377,734,000 
High 
104.31 


N. ¥. Curb 
$3,146,000 
4,351,000 
70,961,000 
1,047,000 
at 681, 000 


104. 19 


Same Week 1925. 


56%4@ 56% 
99% 
944,@ 93% 
42.90 
52.95 


Vear te Date. 
56%4@ 53% 
102% @ 99% 
953%4@ 93% 
51.05@44.20 


59.00@48.50 








credit machinery to the end of improving 
foreign markets for American business. 

Commercial Investment Trust’s en- 
trance in the foreign field follows a 
career of rapid growth in America. In 
addition to its chief executive and oper- 
ating divisions maintained in New York 
City, the organization operates subsid- 
iary corporations with general offices in 
Chicago, San Francisco and Toronto, 
Canada. in addition to a large number 
of branch offices which blanket the 
United States and Canada. Capital and 
surplus, it is announced, now exceed 
$26,000,000; its resources are over $100,- 
000,000 and, based on business for the 
first six months of this year, plus orders 
and inquiries at hand, it is expected that 
the company this year will pass the 
$200,000,000 mark in total business 
done for 1926. 


Fiat Bond Issue 


An offering of $10,000,000 Fabbrica 
Italiana Automobili Torino, makers of 
the Fiat automobile, twenty-year sink- 
ing fund 7 per cent. gold debenture bonds 
is made by J. P. Morgan & Co., First 
National Bank, National City Company, 
Guaranty Company, Bankers’ Trust 
Company, Lee, Higginson & Co. and 
Marshall Field, Glore, Ward & Co. The 
bonds carry detachable stock purchase 
warrants entitling the holders to pur- 
chase fully paid capital stock of the 
company at $25 per share. The price is 
93 per cent. and interest to yield 7.69 
per cent. 


Investment in Latin America 


The increasing volume of United States 
capital invested in Latin America is 
pointed out in the current issue of The 
American Bankers Journal. The present 
status, Mr. Sherwell reports, is that of 
$9,500,000,000 of American capital in- 
vested abroad about 44 per cent. has gone 
to Latin America. 

“American capital has been lent to 
Latin-American Governments to the ex- 
tent of $1,083,591,400 as compared with 
something like £350,000,000 which Eng- 
land has lent to those Governments. The 
réle of banker to Latin America is rela- 
tively new to this country. About the 
year 1900 American capital began to 
cross the borders. Up to the European 
war, American loans to Latin-American 
Governments amounted to $85,230,000. 

“The United States has an inherent 
right to become the preferred banker of 
Latin America, not only for reasons of 
propinquity, but also because several 
Southern countries are economically de- 
pendent upon the United States, and all 
of them have this country as principal 
market for their products. We have 
been instrumental also in building up 
those countries through the construction 
of railroads and public works by means 
of public loans. If we have been suc- 
cessful in increasing trade with Latin 
America, it has been due in a great 


measure to the increase of our invest- 
ments there, which are now estimated to 
amount to $4,040,000,000. It is calculated 
that 80 per cent. of this amount has been 
invested in productive enterprises such 
as the upbuilding of Latin America’s 
economic power and the development of 
her vast resources. 

“In Latin America improvement of 
communication, development of natural 
resources and aptitudes of the various 
countries have created increase in the 
purchasing power of almost every coun- 
try with the possible exception of Mexico. 
American capital has been responsible to 
a great extent for such improvement. 
Financial and political conditions of the 


chief consuming and producing Latin- 
American countries appear to have en- 
tered into a period of definite stabili- 
zation.” 


Austria 


On July 6 a Government bill propos- 
ing the creation of a Savings Banks 
Guarantee Fund was introduced. Under 
the terms of the bill all companies and 
societies accepting savings deposits 
against savings books will be required 
to contribute to the guarantee fund a 
certain percentage of the i iterest which 
is payable by them on savings deposits. 
The new institution will bt administered 
by public trustees. 


Unfavorable weather conditions in 
Central Europe have impaired the state 
of the crops, but the Austrian Agri- 
cultural Department has reported that 
the damage is not great, and with fair 
weather a fairly good harvest can be ex- 
pected. 

Prices on the Vienna Stock Exchange, 
on July 7, were as follows: 
Niederosteriche Escompt .261 
Bodencredit Anstalt , 142 
Creditanstalt ............ 129 
Mercurbank .......... . 6 
Wiener Bankverein ......... 102 
I oo oe a a le .. 86 
NG bb uhpuwh hte be ntesdds . -220 
Krupp arrows , . -262 
A. E. G. Union .. 62 
Leykam Josefstal eae 150 
Staatsbarn eae .298 
Siemens ....... 


Mexico 


The annual report of the Mexican Rail- 
way Company presented to the share- 
holders at London takes an extremely 















































daily. 


When sent were adtiiatess 


rYNDLESS uproar marked the telephone central 
] office when boys were operators. Even with 
discipline at its best, the office was filled with con- 
fusion, particularly when traffic was heavy. The 
youthful switchboard guardians usually shouted 
to each other and to subscribers. 


These tumultuous scenes are no more. Today, 
seated at thousands of switchboards, expert hands 
quietly join the speech highways of the nation, 
inter-connecting over 17,000,000 telephones. They 
make possible 73,600,000 telephone conversations 


The central office equipment of the Bell System 
alone represents an investment of more 
$600,000,000. Included in the telephone property 
are 1,900 buildings, owned by the Bell System, rep- 
resenting, with the land, a $248,000,000 investment. 
This plant and the nation-wide service it provides underlie 
the securities of the Bell System. 
The stock of the A. T. & T., pasent company of the Bell 


System, can be bought in the open market to yield a 
‘good return. Write for booklet, “Some Financial Facts.” 
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hopeful view of the present Mexican situ- 
ation. “Not only,” the Chairman states, 
“has the Government taken a really 
strong line in effecting economics in 
every reasonable direction for the last 
two years, but, in addition to the insti- 
tution of the Banco de Mexico, a Govern- 
ment bank conducted on strict lines and 
managed by an excellent board of direc- 
tors, one or two of the foreign banks 
are now offering ordinary banking facil- 
ities to the public. This means that loans 
which could only be obtained three years 
ago at from 20 to 24 per cent. interest 
are now available at from 8 to 10 per 
cent. 





NEW issue of $12,000,- 
000 Florida Power and 
Light Company first 
mortgage gold bonds 

of the 5 per cent. 

series due 1954 was 
+| offered this week by 
"_-<gg 8 Bonbright & Co., Inc.; 

= Harris, Forbes & Co., 
rv Old Colony Corpora- 

tion, J. G. White & Co., Inc., and Tucker, 
Anthony & Co. The bonds are priced 
at 95 and accrued interest to yield about 
5.85 per cent. They are dated Jan. 1, 
1926, and mature Jan. 1, 1954. Proceeds 
from the sale of the issue will provide 
funds to reimburse the company for ex- 
tensive additions to property, for the 
acquisition of additional properties and 
for other corporate purposes. 

The bonds are secured, in the opinion 
of counsel, by a direct first mort- 
gage on the entire physical property of 
the company as of Dec 31, 1925, 
and the property additions since that 
date against which these bonds are to 
be issued. 

Total net income for the twelve months 
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“At the same time the paper issue of 
the Government bank, which had been 
slowly and cautiously issued, was being 
taken at gold value both in large and 
small amounts all over the country. The 
mining business, always one of the most 
important businesses in Mexico, was re- 
ported to me as doing better than at any 
time since the days of General Diaz. It 
has been helped not only by the high 
prices ruling for metals but by the sur- 
plus of ordinary labor produced by the 
agricultural unrest. 

“The oil business, though I speak with 
great caution, seems not so good as it 
was, but is still, judging from the evi- 





ended May 31, 1926, amounted to $5,019,- 
331. This was equal to 2.39 times the 
annual interest, requirements on the first 
mortgage gold bonds, including this 
issue. 

The company is controlled by the 
American Power and Light Company 
through ownership of all its second pre- 
ferred and common stocks. Electric 
Bond and Share Company supervises 
the operations of American Power and 
Light Company. Florida Power and 
Light Company supplies electric power 
and light service in seventy-six commun- 
ities in Florida, including Miami, Miami 
Beach, Hollywood, Palm Beach, West 
Palm Beach, Daytona Beach, Ormond, 
St. Augustine, &c. 


Briggs Body Earnings 


Directors of Briggs Manufacturing 
Company today declared a dividend of 
75 cents per no-par-value share, payable 
July 16 to stock of record at close of 
business July 10. John H. French, Presi- 
dent, stated that the company’s sales for 
the second quarter were approximately 
the same as the first quarter. “Due to 
diversification of our business by taking 
on new customers during the past year, 
we have been able to maintain a steady 
volume of production. The company’s 
earnings for the second quarter of 1926 
(June estimated) will approximate 
$2,500,000, and for the first six months 
of 1926 (June estimated) the company’s 
earnings will be about $5,500,000. We al- 
ready are in sizable production on our 
Packard and Willys-Overland contracts 
and will begin deliveries to Page-Jewett 
during the third quarter. 

“The company has no preferred stock, 
no funded debt and no bank loans, and 
its cash position as of June 30 is ap- 
proximately $7,750,000. Current assets 
as of May 31 were $21,462,103.77, as 
against current liabilities of $4,508,- 
461.67 Earnings of $5,500,000 for the 
first half of 1926 compare with $3,067,- 
310.39 for the first half of 1925. Earn- 
ings of $2,500,000 for second quarter of 
1926 compare with $1,678,449.22 for the 
same quarter last year.” 


Guaranty Trust Statement 


The condensed statement of condition 
of the Guaranty Trust Company of New 
York as of June 30, 1926, issued today, 
shows total resources of $644,502,758.80, 
as compared with $598, 815,029.94 at the 
time of the last published statement, 
March 25, 1926. The company’s depos- 
its are $519,987,524.96, representing an 
increase of more than $32,000,000 over 
the same period. The guaranty recently 
added $5,000,000 to its surplus fund, 
which now stands at $20,000,000, with 
total capital, surplus and undivided prof- 
its of $48,250,452.15. 


Long-Bell Lumber 


The Long-Bell Lumber Company has 
now practically completed its program 
of major financing by the offering made 
this week of $8,720,000 of first mortgage 
6 per cent. sinking fund bonds. They 
are priced at 97 and interest, to yield 
6.25 per cent., by Halsey, Stuart & Co., 
E. H. Rollins & Sons, Hallgarten & Co., 
Illinois Merchants Trust Company, 
Blyth, Witter & Co., W. A. Harriman & 
Co., Inc., and others. 

The issue consists of $720,000 Series 








dence of the activities of the oil compa 
nies in Tampico and the neighborhood, 
which I also visited, one of stupendous 
dimensions, and brings in a most valuable 
revenue to. the Government. The land all 
along our line is as well cultivated as 
ever it was. The large sugar property at 
Potrero will crush this year a record ton 
nage of sugar—some 15,000 tons—all of 
which will be carried by us, and the brew 
ery at Orizaba is working on a large 
scale and gives us a very large traffic. 
“The Government of President Callies 
seems to be more firmly established than 
any Government since that of General 
Diaz, and the financial record of the 


News of Domestic Securities 





B bonds, due April 1, 1943, and $8,000 
000 Series C bonds, due Aug. 1, 1946. 
While later there will be a note issue 
to reimburse the company for advance 
to a subsidiary railroad, the bond issue 
virtually completes a program started i 
August, 1922, with the offering of 
$9,000,000 of first mortgage 6 per cent 
sinking fund Series A bonds, due July 1 
1942. 
National City Bank Statement 

The National City Bank reported re 
ord aggregate resources and deposit 
in its statement made public yesterday 
of condition in response to the Control 
ler’s call. ‘The figures show that th 
bank, which is the largest in the United 
States, apparently has increased its lead 
over the Chase National Bank, its near 
est competitor. As of April 12, the Chase 
had deposits only $3,635,578 less than the 
National City reported at that date. Th: 
report made public by the National City 
yesterday indicates that, partly through 
its acquisition of the Peoples Trust Com 
pany of Brooklyn, it has further in- 
creased this lead. Exact figures cannot 
be given until the Chase makes publi: 
its condition figures. 















present Administration is a remarkable 


rit 
Georgian Manganese Company 


Manganese exports from Chiaturi for 
the eight months between Oct. 1 last and 
June 1, under operation cf the Georgian 
Manganese Company, the Harriman con- 
cessionary, were 364,000 metric tons, 
according to a bulletin received by the 
Russian Information Bureau. This breaks 
all post-war records for the Chiaturi 
fields. The entire output of the Chiaturi 
fields for the preceding Soviet fiscal 
year, ended Sept. 30 last, was 340,000 


ton 








Aggregate resources of the National 
City as of June 30 were $1,281,494,453, 
an increase of $171,035,045 from the 

tal reported April 12. Deposits were 
given as $963;554,075, an increase of 
$167,619,561 from April 12 and an in- 
crease of $41,980,577 over the previous 
record total reported Dec. 31. Absut 
$65,000,000 of the $171,035,045 increase 
reported as of June 30 is accounted 
by the Peoples Trust acquisition, which 

as formally completed last week. 

The item of loans, discounts and ac- 
ceptances of other banks stands at $716,- 
477,041 in the current National City 
statement, compared with $596,033,344 
as of April 12. This increase reflects 
the development of a greater demand 
by business on banks. Although loans 
increased substantially, the bank’s hold- 
ings of Federal bonds and certificates 
and other securities were well main- 
tained, the total as of June 30 amount- 
ing to $177,284,552, against $179,707,170 
as of April bi a 

775 Park Avenue Gold Notes 


Redmond & Co. and the Tillotson & 
Wolcott Company offered during the 
week a new issue of $1,500,000 Michael 
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E. Paterno Corporation first mortgage 
leasehold 6 per cent. gold notes, matur- 
ing in instalments of $500,000 on July 1, 
1927, and Jan. 1 and July 1, 1928. They 
are priced to yield from 6 to 6.40 per 
cent. and are secured by a closed first 
mortgage on a thirteen-story apartment 
building and site extending on Park Ave- 
nue from Seventy-second Street to Sev- 
enty-third Street. The property when the 
building is completed is appraised at 
$2,515,000. 

The notes will, therefore, be out- 
standing in the ratio of fractionally less 
than 60 per cent. of this appraised valu- 
ation. 

Southern Utilities Financing 

Ames, Emerich & Co., and Kelly, Dray- 
ton & Converse, offered this week an 
issue of $5,500,000 Southern Cities 
Utilities Company first lien 6 per cent. 
gold bonds, Series A, priced at 100 and 
interest, to yield about 6 per cent. Con- 
solidated net earnings of the Southern 
Cities Utilities Company and its owned 
subsidiaries for the fiscal year ended 
March 31, 1926, were $748,582 or more 
than twice the annual interest charges 
on this issue. 

The purpose of these gold bonds is 
to redeeem outstanding bonds, to reim- 
burse the company for expenditures 
made for additions and improvements 
and to provide a substantial amount 
of cash for the completion of the pres- 
ent construction program, On the com- 
pletion of this financing, none of the 
subsidiaries will have any other bonds 
outstanding in the hands of the public. 

The Southern Cities Utilities Company 
supplies electric light and power, gas, 
water, ice and transportation service, 
through subsidiaries or leaseed proper- 
ties, to fifty-four communities in West 
Virginia, Tennessee, Pennsylvania and 
Alabama. The Company has also con- 
tracted to furnish electric light and pow- 
er to tweéenty-nine additional towns in 
Tennessee to be presently interconnected. 


United Power and Light 


For the twelve months ended May 31 
the United Light and Power Company 
reports a surplus available for deprecia- 
tion, amortization and common stock div- 
idends of $6,394,713, after deductions of 
Class A and Class B preferred dividends. 
The gross income of subsidiary com- 
panies totaled $39,895,220, of which 
United Light and Power’s portion was 
$11,439,932. 


Brown Boveri Contract for 
World’s Largest Generator 


Earnings 


The American Brown Boveri Electric 
Corporation has been awarded a con- 
tract for a 215,000 horsepower sixty- 
cycle steam turbine by the United Elec- 
tric Light and Power Company, a subsi- 
diary of the New York Edison Company, 
which, in turn, is owned by the Consoli- 
dated Gas Company of New York. This 
will be the largest turbine ever made, 
being twice the size of the present 
largest turbine in the world and will be 
installed at the Hell Gate power plant. 

The new turbo generator will have a 
rated continuous load capacity of 160,000 
kilowatts, sufficiently large to supply 
the lighting requirements of the bor- 
oughs of Manhattan, Bronx, Queens and 
of Westchester County. 

Work on this electric unit will start 
immediately at the American Brown 
Boveri plant at Camden, N. J. It is esti- 


MELLON NATIONAL BANK 
PITTSBURGH 


Statement of Condition at the close of Business 

June 30th, Nineteen Hundred Twenty Six. 
RESOURCES 

Loans and Discounts 

Overdrafts .... 

United States Obligations 

Other Bonds and Investments 

Banking House, Furniture & Fix 
tures os . . 

Cash and Due from Banks 





$ 47,640,643.95 


43,807,024.58 
47,873,405.12 


1,947,188.61 
26,732 ,943.71 
$168,001 ,215.33 
LIABILITIES 
Capital ‘ ‘ 7,500,000.00 
Surplus P 7,500,000.00 
Undivided Profits 373,979.64 
Reserves See 4,555,874.72 
Borrowed from Federal Reserve 
Bank ‘ a 4,200 ,000.00 
Circulating Notes : 2,287 500.00 
. .$38,818,010.00 


Deposits-—Banks 
Individuals . 102,765 850.97 


141,583,860.97 
$168 001,215.33 


mated that two years will be required 
to build the mammoth turbine and its 
accompanying apparatus. 


Bank of Italy Annual Report 


A new record in total number of de- 
positors has been set by the Bank of 
Italy, which has just issued its semi- 
annual report, a summary of which has 
been telegraphed to New York. The 
large Pacific Coast institution, as of 
June 30, had 611,688 customers on its 
books against 563,925 last year, a net 
gain of 47,763. It now serves more de- 
positors than any other bank in the 
United States. An interesting point is 
the fact that this gain was recorded with- 
out opening a single new branch in the 
current year. 

In the semi-annual report just issued, 
the Bank of Italy shows a growth of 
$60,000,000 in total resources for the past 
twelve months. It is the best statement 
ever made in the history of the bank and 
the largest gain it has ever experienced 
over an equal period of time. 

The institution now has ninety-eight 
banking offices in sixty-five California 
cities, with head offices in San Francisco. 
On the basis of its last previous state- 
ment it occupied sixth place in the na- 
tional ranking and it is expected that 
the present showing will improve its 
position still further. 

An analysis of some of the leading fea- 
tures in this growth over the past twelve 
months shows an increase in deposits 
from $337,000,000 to $391,000,000, bonds 
$104,000,000 to 124,000,000 and invested 
capital $39,000,000 to $47,000,000. The 
excellence of the earnings in the last six 
months is shown by an increase of $1,- 
000,000 in the profit account and $1,500,- 


000 has been paid in dividends for the 
first half of 1926. All expenses and 
charge-offs were deducted from the 
statement in figuring the profit increase 


Public Service of Colorado Debentures 


A syndicate composed of A. B. Leach 
& Co., Halsey, Stuart & Co., Federal Se- 
curities Corporation and Henry L. Do- 
herty & Co., offered last Thursday a new 
issue of Public Service Company of Colo- 
rado twenty-year 6 per cent. gold deben- 
tures, due May 1, 1946, at 99 and inter- 
est. 

Public Service of Colorado is a subsid- 
iary of Cities Service Power and Light 
Company and is the largest gas and elec- 
tric company operating in Colorado. 

Gross earnings for the twelve months 
ended April 30, 1926, are reported to 
have been $10,402,498, and net earnings 
available for interest, Federal taxes and 
depreciation $5,068,008. More than 85 
per cent. of the company’s net earnings 
is said to be derived from the sale of 
electric current. 

The sale of this issue will provide the 
company with funds to retire all 7 per 
cent. debentures outstanding, to purchase 
new properties, to reimburse the treasury 
for properties already purchased and for 
additions and betterments. 


North American Company 


The North American Company has 
acquired the stock of five public utili- 
ties operating in Northern Wisconsin 
and Upper Michigan. The amount paid 
is understood to have been upward of 
$500,000. Properties acquired are. the 
Powers, Spalding Light, the Dickinson 
County Public Service, the Aurora Elec- 


tric Light-Power, the Amasas Lighting 
and the Alpha Lighting Company. 


Piggly Wiggly Western Expansion 


An expansion program of Piggly 
Wiggly Western States Company contem- 
plated to increase sales 50 per cent. by 
opening twenty-five new stores during 
the next six months was announced 
today by the President, A. C. Jones. The 
company has opened eight new stores 
during the first five months of this year, 
the addition being reflected in a sales 
increase 14.8 per cent. greater than that 
for the corresponding period last year. 
The company now operates seventy-four 
stores on the Pacific Coast. Sales in 
1925 totaled $7,164,741. 


Public Improvements Financing 


Permanent financing of $136,000,000 
worth of public improvements was nego- 
tiated during June, according to records 
of State and municipal bond issues com- 
piled by The Daily Bond Buyer of New 
York. This June figure just about equals 
that for May and is considerably in ex- 
cess of the total for the corresponding 
month of last year. 

The following table, compiled by The 
Daily Bond Buyer, compares State and 
municipal bond sales in June and the 
six months ended June 30 for ten years: 


Fisk Rubber Resumes Dividend on 
Second Preferred 


Directors of the Fisk Rubber Com- 
pany announced this week the regular 
quarterly dividend of $1.75 a share on 
the first preferred and first preferred 
convertible stocks, payable Aug. 2 to 
stockholders of record July 15, and the 
resumption of dividends on the $995,900 
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2,049,000.00 
2,105,448.60 


8,065,960.26 
7,226,205.42 





$644,502,758.80 





LIABILITIES 


$25,000,000.00 
20,000,000.00 
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outstanding shares of second preferred 
stock at the quarterly rate of $1.75 per 
share, payable Sept. 1 to stockholders 
of record Aug. 15. 

No dividends have been paid on the 
second preferred stock since June 1, 
1921. The directors announced that all 
sinking fund requirements on the first 
preferred stock have been provided for 
to date, and all overdue capital obliga- 
tions’ liquidated with the exception of 
the arrearage on the second preferred 
stock, which is expected to be reduced 
35 per cent. by the end of the fiscal 
year, Oct. 31. 

Under the plan for the payment of 
back dividends, adopted Nov. 19, 1925, 
181,000 out of 185,000 shares of first 








preferred stock have accepted the pay- 
ment of $1 in cash and $25 a share 
in first preferred convertible stock, and 
the company has ordered a cash pay- 
ment of $26 a share, payable Aug. 2 
to stockholders of record July 15 on the 
remainder not deposited under the plan. 
Right to participate in the dividend pay- 
ment plan expires July 1, 1926. Liqui- 
dation also was ordered of back divi- 
dends on 150 shares of management 
stock amounting to $5,200 and payable 
Aug. 2. 


Chicago Bankers’ Building 


A syndicate headed by Merrill, Lynch 
& Co. offered this week $5,000,000 of 
land trust certificates representing 5,000 


equal undivided parts of the equitable 
ownership of. the premises to be occupied 
by the Bankers’ Building in the Chicago 


financial district. The certificates are 
priced to yield 54% per cent. The land is 
under lease to the Adams-Clark Building 
Corporation. 


Crude Oil Production 

The American Petroleum Institute esti 
mates that the daily average gross crude 
oil production in the United States for 
the week ended July 3 was 2,038,450 ba: 
rels, as compared with 2,021,150 barrels 
for the preceding week, an increase of 
17,300 barrels. The daily average pro- 
duction east of California was 1,428,050 
barrels, as compared with 1,411,150 bar 











increase of 16,900 barrels. 
DAILY AVERAGE PRODUCTION 


reis, an 


News of Canadian Securities 


HE report of the Prov- 
ince of British Colum- 
bia which was made 
public this week 
shows that that Prov- 
ince leads all Cana- 
dian Provinces in the 


~ \4 
ra RY <a XI \§ amount of money car- 
ried in sinking fund 


ATG ess 
NUS aoe reserves. The total 


fund at present is $14,306,954, which 
was reduced from $16,525,079 held on 
Nov. 1, 1925, by the_retirement of ma- 
turing bonds. The finances of the Prov- 
ince are on a sound basis, current reve- 
nues have consistently been substantially 
higher than current expenses. 

Financial and economic conditions in 
the Province have improved substantially 
during the past few years due chiefly 
to increased production and the steady 
growth of Vancouver, which has deve- 
loped into one of the most important 
ports on the Pacific Coast. 

Products produced in the Province 
during 1925 were valued at $468,977,000 
divided as follows: Forest products, $81,- 
941,000; agriculture, $62,555,000; miner- 
als, $64,481,000, and manufactured prod- 
ucts, $260,000,000. In the matter of 
minerals the Province produced 28.68 
per cent. of the entire production of 
Canada for 1925, ranking second only 
to the Province of Ontario. 


Canadian and Foreign Corporation 


A Canadian investment trust, the Ca- 
nadian and Foreign Corporation, has of- 
fered through Goldman & Co. of Toron- 
to, $100,000 of 542 per cent. fifteen-year 
debentures, dated July 1, 1926, at par. 
A bonus of one-half share of no par 
common is allotted with each $100 de- 
benture. 

The company 
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is incorporated under 
Canadian laws, but it is provided that 
not more than 70 per cert. of the total 
resources of the company may be in- 
vested in Canadian securities; not more 
than 50 per cent. in American and Brit- 
ish securities; not more than 35 per cent. 
in foreign securities, and not more than 
50 per cent. in auy one particular class 
of securities. The various classes of se 
curities are defined as railways, steam- 
ships, or other transportation; indus- 
trial companies, including mining and 
oil; public utility and hydroelectric power 
companies; bank stocks, insurance com- 
pany stocks, or other financial invest- 
ment securities. 

It is also provided that the corpora- 
tion cannot purchase or hold control of 
a company. The purpose of this clause 
is to insure that the company shall be an 
investment institution and not a holding 
company. 


Central States Development Company 

The United Bond Company has offered 
at par $650,000 ten-year 7 per cent. guar- 
anteed first mortgage serial gold bonds 
dated April 15, 1926, on the Bloor Build- 
ing to be erected at Bloor and Bay 
Streets in Toronto. The valuation of the 
property is appraised at $1,100,089 and 
the estimated net. annual earnings at 
$100,405. 


Iee-O-Matic Refrigeration Company 
Walter T. Smith & Co. of Toronto 
have offered $300,000 of 7 per cent, pre- 


ferred stock with a bonus of one share 
of common stock of the Ice-O-Matic Re- 
frigeration Company, which has recently 
been organized in Canada. The new 
company will operate a manufacturing 
plant for electric refrigeration machines 
and refrigerant gas at Walkerville. 


St. John County Bonds 


The tender of Wood, Gundy & Co. at 
99.60 and interest for $248,500 of St. 
John County bonds has been accepted. 
Part of the isue is twenty-year 5 per 


Following are comparative figures 
1925 and 1924: 
Profit and Loss. 

1925 1924 
Profits $789,054 $514,842 
Depreciation 200.000 150, OOK 
Bond interest 41,872 
Bond discount 7,213 
Taxes ; 54,000 

303,085 150,000 
Balance 485,969 364,842 


Balance forward . 831,945 887,103 





(Barrels) 
- 1926 

July 3. June 26 

Oklahoma 458,450 462,650 
Kansas 109,350 108,150 
North Texas 137,000 130,800 
East Central Texas. 52,050 52,800 
West Central Texas ..... 87,650 84,600 
Southwest Texas 38,750 38,050 
North Louisiana 60,300 60,250 
Arkansas ; - 163,650 162,450 
Gulf Coast eee 91,650 
Eastern 105,000 105,500 
Wyoming 72,600 72,200 
Montana 28,050 28,050 
CRD Sorta Gols oa tee 9,300 9,750 
New Mexico 4,850 4,250 
California 610,400 610,000 
Total ; ial 2,038,450 2,021,150 
the report of the directors, states that 


the total power distributed during the 
past year was 14,547 horsepower, being 
an increase of 3,772 horsepower, or 35.0 
per cent. over the previous year. In con- 
nection with the demand for power Mr. 


Ross stated that the directors have in 
view the early development of an addi- 
tional 3,500 horsepower to meet the grow- 


ing demands for electrical energy in the 
ritory served by this company. 
From the standpoint of the holders of 
the common shares it is interesting to 






































eal 1,317,914 1,251,945 note th: ? Ph 
cent. and the balance is serial bonds. ene a a: "ae os re = _ — 4 ng cent. preferred 
Northern Mexico Power Earnings - lividend takes $210,000, compared with 
: P. & L. surplus $687,914 $831,945 the year’s profits of about $486,000. 
The Northern Mexico Power and De- Assets. . President Ross announced that arrears 
velopment, Company showed an increase iiieii e,.. os, aekenn on the preferred have now been paid to 
in income, after allowing for deprecia- Outside invest... 19.049  +~«69.049.:~«Ss the end of 1924. It will thus be seen 
tion, of $121,126 in 1925 as compared Current assets 677,548 632,087 that the prospects are materially im- 
with 1924. This is a 33 per cent. in- Deferred charges 43,509 41,293 proved for some distribution on the $10,- 
crease, while 1924 net earnings were 24 $15.156.772 $15.111.412 900,000 common stock if the present rate 
per cent. above those for 1923. The net Liabilities. of income can be maintained or improved. 
earnings for 1925 after allowing $200,000 Capital stock... $13,000,000 $13,000,000 ‘hain S a 
for depreciation, after deducting $41,872 = mort. bonds 500,000 405, 00¢ Chain Stores Sales for June 
r a ccounts payable 20,502 34,001 Sears, Roebuck & C hav 
interest on bonds and loans, $7,213 dis- Coupons outstanding 3525 3 525 _ Sears, Roebuc 0. have reported 
count on bonds and $54,000 Mexican Advances .... 163,296 292,157 that June sales were $18,274,895, against 
taxes, were $485,968. With a previous a bis po = = bene $16,095,102 in June, 1925, an increase of 
surplus of $831,945, $1,317,914 was avail- “7PUS a ~~ (18.5 per cent. For the first half of this 
able, out of which $630,000 accrued pre- $15,156,772 $15,111,412 year sales were $126,621,823, against 
ferred dividend charges were paid. W. D. Ross, President, in presenting $118,242,460, an increase of 7 per cent. 
The National City Bank of New York | 
e National City Bank of New York | 
including 
Domestic and Foreign Offices 
Condensed Statement of Condition as of June 30, 1926 
ASSETS 
CAPITAL, ag in ag hee Ropers Beak $108,869,978.68 
SURPLUS ue trom anks. ankers an nite tates 
a Treasurer 166,720,795.29 $275,590,773.97 
an Loans, Discounts and Acceptances of Other Banks 716,477,041.30 
UNDIVIDED United States Government Bonds and Certificates $104,836,422.19 
PROFITS State and Municipal Bonds P 21,182,122.76 
Stock in Federal Reserve Bank 3 180,000.00 ve 
$113,133,488.64 Other Bonds and Securities . 48,086,007.43 177,284,552.38 | 
Subsidiaries: 
International eee ae $12,500,000.00 
Bank of Haiti. . ‘oe. 1,600,000.00 14,100,000.00 
Bank Buildings . o 20,531,276.56 
Customers’ Liability Account of Acceptances 74,687,171.32 
Other Assets .. 2,823,637.56 
“TOT AL $1,281,494,453.09 
LIABILITIES 
Contest a . $50,000,000.00 
50,000,000.00 
Wied Profits 13,133,488.64 $113,133,488.64 
Deposits ‘ ‘ 963,554,075.40 
Items in Transit with Branches oes 15,047,116.79 
Liability as Acceptor, Endorser or Maker on 
Acceptances and ——— Bills 174,105,343.66 
Circulation 85,995.00 
Reserves for: 
Accrued Interest, Discount and other 
Unearned Income $2,567,498.41 
Taxes and Accrued Expenses, et cetera 4,565,854.57 
Dividend Payable July 1, 1926 2,000,000.00 
Contingencies , 5,969,782.53 15,103,135.51 
Other Liabilities “oe oe ee a ae 465,298.09 
SOtMe-s « 4 & $1,281 ,494,453.09 
Head Office ———————S———SESE= 
55 Wall Street Above includes The Nationa! City Bank of New York (France) S. A. 
New York Figures of Foreign Offices are as of June 25, 1926. 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Wednesday before publication. 











GOVERN MENT—BONDS GOVERN MENT—BONDS—Continued MUNICIPAL—BONDS—Continued {INDUSTRIAL AND MISCELLANEOUS 
Key. Bid. Offer. | Key. Bid. Offer. | Key. Bid. Offer. BONDS —Continued 
ARGENTINA: JAPAN: BRAZIL: Key. ash Obie. 
9 J Govt. 4s, 1931 (small age Dn ee (st 63 : rs 
4 Arrentine Huacia a imeetiags 13% TR | ° 7 pieces). ims (U.'S. and 2. Ree hd +? Me) ge ae ceemene: 
Do 


9 Do large 22 
A. E. G. 1919 (per mks. " 1,000) 4 
2 


ASB 


ge 
AUSTRIA: ) 
ieiiton @. Givens toer br Japanese 4s, 1910 (franc loan CEBCHOSLOVAKIA: 
1,000,000) .. ; a 9 MEXICO: Opgtated 4s 
4 1945 £100 and £200, 5%, ex int.. 1 


8 Do 0% Treas. (kr. 1,000,000) 1954 £100 and £200, 4%, ex int. . 
BELGIUM: 1945 French issue (1910), 4%, 


ex int 
4 Belgian Govt. restor'n 5s, ‘19 ;" 
Do premium 5s Do (large Fis ios ex in 


Irrigation 46 
BRAZIL: Do ex int 
Brazilian Govt. 4s, 1889 (stg.) 


Do 5s, 1899 . 
Mexican Govt. Cte. « ex int. 
Do 4s, 1910 (pounds) + 
Do Rescis. 4s, — (stg.) 


_—— B, ex int. ‘ 
° —— 1383" (ba (pounds) Do 20-yr. scrip, 3%, ex int. 


Do Do 6s, 1923 (arge pleces).. 
Do 5s, i913 


: Be ee 
arge pieces 
4 Do 5s, 1895 (pounds) Nat REP = 1928, é 
CHILE: 
Chilean ist 5s, 1911 


Nat. r 
COLOMBIA: 


1951, 4% 
Nat. Ry. 2-year notes. 
Colombian Govt. 6s (external, 
1947) (sterling) . 


Nat. Ry. 3-year notes 
COSTA RICA: 


Nat. Ry. P-. L., 1967, 445%. 
Rep. of Costa Rica 5s, 1911 
$) 68 


~ 
no 
= 


> C0 > Ge Co Co ee Co im C0 Cs CO Co Co 


GERMANY: 
—s 1882-1915 pre-war (1,000 


~~ 


ar 


ADAAD ewe 


— 


3 gapegaeee 


AAA 


INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 


Key. Bid. Offer 
AUSTRIA: 

3 Styrian Water Power . 03 .06 

4 03 .06 


PUL KCPLP PERCE UBER We vo 


Nat. Ry. guaranteed, 
er ex int 
(sterling and U. 8. 
CUBA: 


Cuban Govt. 5s (Treas. loan 
of 1918-31) (U. 8S. $) 96 NORWAY: 
Cuban 5s, 1905, internal loan. 95 3 Norway 6s, 1920-70 (kroner) .. 


CZECHOSLOVAKIA: 3 Nerwey, 6s, 1921-31 (per 


.38 Czech. Loan 6% r kr. 1,000) 214 2 
3 Guech. Prm. 44s [per kr.1,000) 25° 28 4 De 
POLAND: 


FINLAND: 
3 Finland 54s (internal) (per 3 Poland 6% ext., 190 (in p. c) e 
000) 1 


4 §@6Do : ane ‘ 
Camests 1, ; 3 Poland 5% (per 1,000 zloty)... 40 


FRANCE: 
RUMANTA: 
> ) : 
French Govt. 4s,'17 (fcs. 1,000 fi ¢ Remenien Reconstruction on 
(lei 1,000) 
Do 
Do 


witver, B%, ‘ex int. 
Do 
HUNGARY: 


Treas. Series A. 6%, ex int. 
3 Rima Murany Steel, ex ents 1% 
Do 1% 


Vera Cruz & Pacific #4% 


RSSEReNeeNe belek Set ta] Segee 8 


ee Se Seen ee ee SSSe Of Ce CHOHe #226 
‘ 


GERMANY: 
+ ex div. 


_ 


PrP Rm Ce TOP mK Om me 


Badische Anilin com , 
Daimler Motors . is 
Deutsche Werke ...... 
Leonard Tietz A. G... 
BANK—STOCKS 


AUSTRIA: 
3 “Bon. Discount Co. 


-* -o 
— ood FF RS * alee @aWaogo wocccadcéec 


BS am com com comes 


Bid. Offer. 


bal 
oc 
“ 


3 

4 

3 Do 5s (Vict.) (per fes. 1,000) 124 

3 French Prm. 5s, (fes. 1,000) 17 14 
4 17 

3 

4 


Do . ‘ 
French 6s, 1920 15% 16% RUSSIA: 
Do 3 4% rentes, 189 (per 


= -_ _ 
POPC ne 


GERMANY: ° ; URUGUAY: 
$8 German Govt. W. L. 5s (per 14 Do os , ‘ 9 Uigawa 7s, 1945 
marks 1,000,000) 1,020 1,060 5th War Loan 
“ Do DP orucsentisise 1,020 1.060 6th War | Loan RAILROAD—BONDS 
3 German Govt. W.L.4and5%, =| | External 5%s .... Key. Bid. Offer 
- — External oe e BD ei CUBA: 
2 : +ae xterna’ : , Congent Pac. R. R. E pean 
4 Do. ne External 6s, ; a 15 _— 16 
3 Prussian. Consol 34s (per 7 Cuban Northern Ry. 6s, 1966.. 96 98 GERMANY: 
GREAT BRITAIN: MUNICIPAL—BONDS . Barner Bank Verein ... 
4 British Nat. War 1929-47 5%..102% Key. Bid. Otter. | INDUSTRIAL ar? -- ecccemaaiaaaiae Cees ans Pevattenk, 
GREECE: ' AUSTRALIA: Key. Bid. Offer. 
# Greek Govt 1964 5% 120 Brisbane 6%s, 1941 (sterling).102 105 CUBA: 
S tates Govt. 5s, 1920 (T AUSTRIA: + ee Se. Sk. Oh, SS 
FOV , 19% reas.) = 7 
(per lire. 1,000) 33% 34%] 3 Vienna 5% oo BB CZECHOSLOVAKIA: 
1. War Loan 5s, cine Saee 3 al Bank of Bohemi 
% Italian Conso! a Do 7% a 13 a8 oy ° emia 44s.. 4 


ee 
her LPO we 


Do, ex div 
Hamburg Vereinsbank 











1918 (lire) 30% 31 3 Paka 
OS” 36g ae 0 Soli De. RELATE ES 


OPEN MARKET—DOMESTIC SECURITIES 


PUBLIC UTILITY—BONDS PUBLIC UTILITY—BONDS—Continued } INDUSTRIAL AND MISCELLANEOUS , JOINT STOCK LAND BANK—BONDS 
‘ : Bid. Offer. | Key. Bid. Offe: —BONDS—Continued —Continued 
Adirondsck Pr. @ Lt. 6s,"50 i 106% Wisconsin-Minn. L. & P. 5s,'44 97% 99 Key. Bid. Offer. Key. Bid. Offer 
ppalachian Pow. lat 5s, '41; .1 1 101% Wisconsin Pub. Ser. Ist 5s,'54 99 100 Do notes 6%, 1928 California of San Francisco 
ansas Lt. Pow. 6s, ‘ 
Ae lat 68, 1945 108 RAILROAD—BONDS. Harri man Bide oe eee oa Seer —_ 
Central ii Public Serv. 80 98 96 Key Bid. Offer. —ss Sal. w 998 003 
Central Pow. & L' ‘ 108 8s, 1941 . 
Associated G. & eS ’ oO. x Altoona & Logan Valley 4%4s.. &%% W.O. seam &it. & Shirts 
Cities Service Co. deb. B......195 : B. & o * S +. its 6, cs 0 B Norwalk Steel Co. a a 100% 102% 
Do deb, D . ° uls 83 ” Ohio State Tel. Co.cons.5s,'44.101 Central as Illinois of Green- 
ville 5s, 1952-32. . 100% 102 
allas of Dallas, Texas, 5s, 
1951-31 cs 101% 102% 








ges 8 Rese gas 


Sb OE yeti wie Can. Pac. deb. 4s. 

m5 R. : tl ‘ 5a. 1939 es 5 , Chi. 2 7 . : ‘ Sen-Sen Chiclet Co. ist s. f. 

Colorado Pow. ist 5s, 1963 99 ‘ Erie cv. 4s, ‘ 

———- . oe 1947. ne . fs, 
onnecticut Pow . ; : Woodward Iron ist 5s, 1952. 101% 103 

Sona. Gas, ny. om" a No. Pac. rfd. 5s, 204 Wurlitzer (R.) Co. deb. 68,38. 34 Des Moines, Iowa, 5s, 33 100% 102” 

Galveston-Houston 5s, 1954... ’ a —— ccarolinas, eee 01 

st. Louis-San Fr. 4s, 1956.. FEDERAL LAND BANK BONDS 101% 


Houston Elec. ist 6s, 1935 $55, 
Interstate Pow. 6a, i944 99 : . P. Fr. Ter. 4s, 1 . 6 The securities listed below are inter- 5s, 1965-35 103 
uisiana Pow. is - changeable coupon fo ramen 3g ~ First Texas 966-36... . 
Louisville G. & El. 54s, 1954 Pies INDUSTRIAL AND MISCELLANEOUS | xy . ot , aii ke, Neb”, 4 y a 35. ia 101 
Louisville Li + ist 5s, 1953... —BONDS 5s Greenbrier 5s, 1968s 
Mississippi Pow. 5s, '51.. oa 2 J. : @ oe 04 Iowa, Ta. 414s, 
“* ’ ¢ "100 


Mississippi Valley 6s, 1947.... Key. Bid. Offer. 1955-. 
Mountain States Ist 5s, 1938. : Abitibi P. & P. Co., Ltd., gen “. q q ; 1.. 1956-36..... Ranges ay of Kansas City 


National Pub. Serv. 64s, 1955. 9844 68, 1940 ‘it *9 103% ’ 36 er 
ti IP Lt , Te Adams Exp. Co. col. 4s, 1 4 *° . beeee =a . 
No Carolina’ pio’ Ser. 58,'34. 96 Andian Natl. Corp., Ltd., 6s, has - =» eg oe ET 102! Lest “ihn. ath _. meee a 

Northern Ohio Pow. 7s, 1935. . 33%, a. Fe warr.} 130 1 P 1343-33 10 102 Lincoln of Lincoln, Neb.. ihe 
Soc. 6s, %° Wo ay, 1937-39... 


Northern Texas Elec. 5s, 1940.67 'M. &} 
Pacific Gas & El. ref. 6s,’41..1 Beneficial Loan 4us, J. & J., “a 1956-36. . 


Savannah El. & Pw. 7%s,1941.1 - Biltmore - Commodore Hotels 
cul Gas L Pa ee 101 x2 d. 5. f. 78, 400% | JOINT STOCK LAND BANK—BONDS 
. §s,'34.1 101 . $. Co. z 1... 100 | Key. Bid. Offer. 
5s,'49 . §. Term. ist 5s, '34. 95 Arhanes, Memphis, ™ 
101 1952- 100 


= 
Atlanta, Ga., 5s ae 


Tampa o. 1933 70 
West States Gas & El. 5s,'41. - 9% Continental Mot. C "39 Atlantic, Ralei h, 
8 Wichita Ry. & Lt. 5s. W.O. pe ym Ny i 100d 1952-32 . 


6—Henry L. Doherty & Co., 60 Wall St.,N.Y. at Lachenbruch & Co., 42 B’way, | 25—Ma - Ce. Broadway, N. Y. 
5600. hone Han 


Key and os Open Phone Wanocer 1606. 7 Page 43. ¥. Phone Hanover over 1709. 
s4. 7—Farr & Co., all St., aot State Bank, 112-114 N. La Salle | 31—Seybolt & Seybolt, Inc., 387 Mai 
Security Market a tn, i hee. © prway.N.¥ St. Chicago. Phone Franiclin 5722. ¥prin gficld, Mas ass. Phone Walnut 1958. 
2—Adams & Peck, 20 Exchange Place, 2 Phone Hanover 6320.” ; 16—A nericam F 4 Trust, 5@ Pine St., ati - r& or dao" N. ¥. 
Phone Bowling Green 9—Abraham & Co., 120 Broadway, N. Y. "N.Y. Phone John 0606 ne over 
3—C. B. Richard & Co., 29 Broadwa Phone Rector 7200. op emag Chee, Pye 2 Oo. cari St., 
Phone Whitehall 0500. See Page 33 3° 10 Clarence Hodson & Co., Inc., 185 B’way, | 7) Gude, W » Ay 11 Wall St., N. ¥. ford, Conn. Phone 2 241d 
A » A one Rector 247%. ne r 7520. 38—A. M. Kidder & Co., 5 Nassau St., N. Y. 
4—Jerome B. Sullivan & Co., 42 B'way, N.¥. 11-Been. Read & Co., 28 Nassau St., N. ¥. | 22—Lehman Brothers, 16 William St., N. Y. Phone Rector 2780. 
Phone Hanover 0600. See Page 42. Phone John 3000. Phone Bowling Green 3700. 44—Harvey Fisk & Sons, 120 Broadway. 
S—Edwin Wolfe & Co., 30 Broad St., N. Y. \2—Minten & Minton, 3¢ Broad St., N. ¥. 24—McCann & Co., 5@ Broad St., Phone Rector 8080. 
Phone Hanover 2036. See Pass 43. Phone Hanover 5585. See Page 43. Phone Rector 8080. See he & W. O. Signifies Want Offer. 
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OPEN MARKET—DOMESTIC SECURITIES 





JOINT STOCK LAND BANK— BONDS 


ntinued 
Key. Bid. Offer. 
Potomac of Washington, 
D. | SRF 100 ro 4 
San Antonio, Tex., 5s, 1952. ---100% 
St. Louis, Mo., 5s, 1952-32... .101 ie 
Do 4%s, 1955-35............-. 101 
OF Eee 161 
Shenandoah Valley, Staun- 
ton, Va., 5s, 1944-34........ 01 
Southwest ’ of’ Little worn 
Ark., 5s, 1956-36........... 103 
Union of Detroit 5s, 1954-34. “for 103% 
sega 102 
Virginian 7 Charleston, Ww. 
es Me MEBs ccccesteses 102 
Virginia- bs of Norfoik, 
<< SS Rennes: 10144 103% 
REAL ESTATE—BONDS 
Key. Bid. Offer. 
25 Am. Bond & Mt issues..Interested 
25 Commonwealth ond ‘Co. (all 
EEE EE: Interestea 
Empire Bond & Mtg.Co. units. 88 98 
25 G. L. Milier & Co. (all issues). Interested 
25 noe Co. (all issues). . Interested 
12 . Straus & Co. (all issues). Interested 
Bs, ME Nannies a UKakbsek veerdesse oa Interested 


International Sec. 


INVESTMENT TRUST—BONDS 


Trust of America, se- 


cured series 6% gold bonds: 


ikey. Bid. Offer. 
16 Series A, June 1, 1923 ........101 + 
16 Series B, June i, 1933 ........ 100 102% 
16 Series C, June 1, 1943 ........100 1 
De BGO ED, Bs BE osc c ccc cccss 96 98 
16 Series E, 5%, 1943 ....... . 92% 94% 
INVESTMENT TRUST—STOCKS 
Key. Bid. Offer. 
16 American Founders Trust 
(new _ units) ex div........ 75 77 
16 po (old units) ex div........ 125 . 
2 ae ere ..124 130 
33 Do BES. OE acces ‘cae ee 45 
33 Se eee 27 31 
16 Intl. Sec. Trust of Am. % a 
| ree aa 110 
16 Do com. ex div....... ae Ra 
i "Seppe . 3 
16 Do 6% pf. eee . 94 
re SS toe 102% 
16 Do 4} 4 | Se 137 


JOINT STOCK LAND BANK—STOCKS 


Key. Bid. Offer. 
Bankers of Milwaukee es 100 
GD eseccrediessns cstectskae 6a 
EE edge tieg® eT 150 
Des Moines ......... aia SAU 98 
Serre eee 129 
First Carolinas ....... oanw ee 126 
First Texas of Houston ...... .. 110 
Fremont ........ me .112 118 
Kansas City ........ 116 §=6120 
Ff See 5 alae 135 
North Carolina ...... .135 145 
San Antonio ........ ualeea sen 118 
3X - erp sane 150 
Soutnern Minnesota .......... 93 98 
Virginia (par $5).............. &% T™% 

BANK—STOCKS 

Key. Zid. Offer. 
MII iciieen nasa 06003é - + SOD a 
American Exch. Pacific. . 434 440 
co Se 2 area, 314 320 
Bowery & East River ........ 400 410 
ees 200 225 
Butchers & Drovers ($100) ....175 182 
Capitol National ............. 205 215 
eS OS are 425 430 
Chatham-Phenix ............. 361 370 
Chemical National ........... 790 an 
— “yo 7 610 617 
Stik dcnet ase cuwawn 550 aa 
CE ND nck ccccccccens 590 600 
Fifth Avenue ..............2,200 2,500 
Viret Wattemal ........ 2,545 2,575 
Fordham Units ....... ..275 300 
ee -530 550 
Harriman National ...........570 590 

33 Liberty National ............ 158 163 
aed © cenpenens De ra caabas hone 485 495 

Ee a 548 555 
Seaboard OS 615 630 
TRUST COMPANIES—STOCKS 

Key. Bid. Offer. 
Bank of N. Y. & Tr. Co.......615 630 
Oe SS” eee 625 633 
a ns ans ag dbo taxa ae 775 790 
oe rem 858 868 

SN a ae es. 345 4860350 
Equitable , Ar 268 272 





TRUST COMPANIES—STOCKS— 








Continued 

Key. Bid. Offer. 
Farmers’ L. & Trust......... 560 570 
RS ES mE tre 283 489.293 
eae 398 
Irving-Columbia 325 
eee “a 530 
New York ...... 535 
Title G. & Trust 695 

INSURANCE—STOCKS 

Key Bid. Offer. 

21 American Surety ............ 183 =:187 

21 -Assurance of Am............. 200 225 

OS Saree 28 31 

21 City of New York............ 290 305 

21 Continental Insurance ex div.130 133 

21 Fidelity-Phenix ............s. 187 190 

OS ae 174 180 

Ee re 38 41 

21 Globe & Rutgers............. 1400 1500 

21 Great American Insurance...28&4 287 

DS SD ra 183 190 

i ES eee Hs 353 

Sh Mingere Wire ......-~-.. -225 235 
3 rrr. 215 225 
21 United States Fire. 140 146 
caer cine Susie sad obs Sie 44% 46 
SUGAR-—STOCKS 

Key. Bid. Offer. 

7 Central Aguirre Sugar Co.... 78 80 

7 Fajardo Sugar Co. com..... 138 140 

7 Federal Sugar Refining Co... 40 50 

7 National Sugar Refining Co.112 114 

7 New Niquero Sugar Ref. Co. 60 75 

“ya Sug Ref. Co. com. = = 

ACRE ESO re: 
7 Sugar Estates of Oriente pf.. 5 65 
PUBLIC UTILITY—STOCKS 

Key. Bid. Offer 
Alabama Power pf. 7%...... 107 =: 108 
American Public Util........ 70 80 

Do prior 7% pf.............- 92 95 

Do partic. 6% pf............ 87 90 
Broad River Pwr. 7% pf...... 93 95 
oy Boro. Gas ¥ te 50 54 
Central Pow. & Lt. 4 ae - & 98 
Central States Elec. 7% pf.... 92 9414 

6 Cities Service Co. com........ 42 42%, 

eS ree Bien 86% 

6 Do kers ... i — 

6 Do preference ‘“‘B”’ ....... . ee 
Continental Gas & El. «A. 40)..130 140 
Consumers Pwr. pf. 6%...... 99 
Dallas Pow. & Lt. 7% of ee 106 = 107 
Eastern States ey orp... 14 17 

6 Empire Gas Saeko sen : 
Fort Worth Pow. & t. 7% et. 108 ae 
Galveston-Houston Elec. .. 13 16 

SS re 42 47 
Gen. Gas & Elec. part. ctfs. os 87 
tl. Pow. & Lt. 7% pr. ‘ 1 
Michi =A ~~ & as pf.. esibsiviass 93 95 
Ohio ras Rebeca wcll 4 99% 

6 Public ll (Col. Fae cadtinare 
Puget Sd. Pw. & we pf. 6%.. 3% 85 


INDUSTRIAL AND MISCELLANEOUS 
—STOC 


KS 


Key. Bid. Offer. 
Aeolian Co. 7% pfd..... . $1 a 

OD Bes PI GS cc cccsciccccocs 119 122 

MO AAD 6c en caces este cae 138 141 

ale OR 137 = 142 
Bowman Bilt. Hotels com. 8% 10 

33 Brotherh’d Invest. Co. units..184 191 

33 Brotherhood Loco. Eng. Soc. 

8 ah OEE ey Interested 

33 I 2g errr er Interested 

33 Do of New England......... Interested 

38 Brunswick-Balke-Collender 

 ) 4 =r 98 10 

33 Buckeye Copper ...........-.. 3% 3% 
SO 8 errr 98 103 

24 Canario Copper ............... 1 if 

33 errr 1 1 
Chestnut & Smith Corp. com.. 12 16 
nae Coal Corp. com. 
co es Sethe Tae caine ai mn 

olda or See 
Columbia Phono; a 46 50 
13 Copeland Products, B, free. 6% T™% 
ag mye F Oil Refining Co. com. 8 10 
ee Perret 36 0 
2 Curtis Publishing Co. com....210 216 
2 aaa 111 112% 
8 Dayton Rubber units......... 23 26 
—o Prod. pfd. ........ 83 86 
P on babeastsonmaptreaaates a” F 
orgio Fruit units ......... 

33 i meio S ecees Kaan eae deers 45 49 
Douglas Shoe pf. ............. 82 84 
Fanny Farmer Candy units... 30 35 
Federal Match units ......... 15 

33 ——_ & Industrial sec. pf 93 97 

> [ere eee 32 35 

¥ Ford Wotors of Canada units. : rr 


33 Magdalena Syndicate 
8 BS given ne <a: 

13 Do .. sas 4, 
4 2 
8 

33 — Train Control 2 


38 N. Y. Mtg. 
New York Steam com 120 125 


= 


Bro Soko Bsy 


24 Union Oil =. 





INDUSTRIAL AND MISCELLANEOUS 
ST 


OCKS—Continued 
Key. Bid 


8 Fred F. French ney 
24 Group No. 1 Oil C 6,700 7,500 
8 _ EPR 6,500 W.O 
33 — No. 2 Oil Corp 3 
oe ar 3 3 
8 De Staak ite 2% 314 
Hale & Kilburn pf 14 17 
Hercules Powder 150 
rr 113 11 
8 Hustes (J. KK.) . 7 
Ide (George P.) Co pf 25 35 
Industrial Finance 6% pf 94 97 
International Silver 90 9234 
i Serr 102 105 
24 Latin American Oil, new Se 14 


com 


8 _ + Fitz. & Muel 
a | eee 


pr. 
Mactadden Publications, Inc 


Do oe ics 2 
8 Metro 5c-50c Stores, com, “B’’ 1% 
Do 8% pf. 34 


10 Nat. Equitable Invest. units.. 30° 


Units 


Niles-Bement-Pond Co. cum 
pf. 6% 


} 
Pierce, B. & P. Mfg. Co. 8%pf.101 


Servel (Del.), 

Shattuck Denn. Mining 

Silver (Isaac), 

Superheater Co., 

Tentic Standard 

"Bo Oil & Land 
oO ; 


Thompeon- Starrett Co. com 
Do 


com. ex. div. 1& 





pf. 

Troy Laundry Machine com 
Do 8% 

of Del 

Woodward Iron 7 


24 Ziely Process . > j 
33 Do ‘ 97 99 


RAILROADS—STOCKS 


Key. t 
. Alabama Great So. ordinary.117% 120 
Do ; 118i 
12 Do pf. ... 120 
5 SP cass ies 122 
2 Alabama & Vicksburg 1164 11 
2 Albany & Susquehanna 206 «=. 210 
12 TOO. nce on 206 209 
2 Baltimore & Cumberland 7%. 47 50 
2 Burlington, Cedar Rapids & 
Northern . 104 107 
2 Canada Southern 591 601 
2S Pra ere 59 62 
2 Carolina, Clinch. & Ohio 5% 98%, 99% 
2 Chicago, Burl. & Quincy 178 182 
12 | ae 180 186 
5 Ser 180 190 
2 Chi., Ind. & Louis. com 97 102 
2 Clev., Cin., Chi. & St. L. pf..210 225 
2 Cleveland & Pittsburgh 4% 41} 42} 
12 St nebe 411 42 
5 eee 413 43} 
2 Do 7% 714% 7 
12 Do 71% 7 
5 Me Gs kkswen : 71% 73 
2 Conn. Ry. & Ltg. Co. com 62° s«6 4 
38 Delaware & Ohio R. R 40 41 
2 European & North Am 87 89 
2 Ft. Wayne & Jackson pf 107 9 
2 Ga., So. & Fla. R. R. Ist pf.. 94 7 
2 Hannibal Bridge 108 08 
2 Hartford & Conn. Western 26 28 
2 Hibernia Mine R. R 46 52 
2 Tli. Central leased lines 79 Rol 
12 Fee 73 
5 as 79 
5 Joliet & Chicago 127 
Kal., Alle. & Gd. Rapids RR..109 
2 Kansas City, St. L. & Chi. pf.104 07 
12 Lack R. R. of N. J ; 82 S4 
2 (eee 82 84 
2 Lykens A he a's R R. & Coal 16 17 
2 M., St. S.M. Jeased line 65 661 
12 PT rrr 65} 6E 
S DO ..440.. 6544 66 
12 Mobile & Birmingham pf 77 79 
5 Do 76 RO 
38 Mobile & O. (So. Tr. Ctfs.) 79% 81 
2 Morris & Essex 82 83 
12 DD sccesves 80 82 
5 ae sawes 8144 83 
12 oN. Y. & Harlem com 188 194 
5 Ae 87 192 
2 SR ie eines SE 190 
.2 N. Y., Lackawanna & West.. .105 107 
12 eS hy 106 
5 Do ts 106 1U. 


com 195 


tote & 8 
4 





Roxy Theatre units 25 29 
Do com. ..... 6 9 
new 23% 2A 
Bi ; 


com 27 30 
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RAILROADS—STOCKS—Continued 





Bid Offer. 
“Norfolk & Western Ry. pf..... & 6 
Northern Central......... , 80% 81% 
UU iva pts acne ates as 81 R26 
Northern R. R. of N. J. -. 66 €8 
Northern Securities Co.. 118 120 
Ontario & Quebec...... ee 
Oswego & Syracuse............ 91 93 
PRR CR Pe errr ; 91 92 
Pitts., Ft. W. & Chi. ‘ 148 150 
SP s0hewned.bes- 68.056 chcas sia oe 149 
| eee neon eeme 147 150 
Do common........... yer 142 
P  ~proned & Lake Erie. ... 148 150 
Do 147 152 
SR a Giri dial ask dain aeakabusibais “6 147 150 
Rensselaer & Sarato; ae 125 127 
SD 550060 baebibescnede ‘ 124 127 
Do. rae 125 128 
Rome & Clinton. ates 91 96 
S. W. R. of Georgia. ; sae 101 
St. Louis Bridge ist pf. 116% 118 
A A A eee 115% 118 
eee 116 j1a 
= 2d yt. 58 59 
574 9 
De 57 521 
Tunnel R. R. of St. Louis. 117 1181 
Do 115% 118 
Do : 116 119 
United N. J R. R. & : Canal 207 20814 
Do 206 209 
Do Said pein Bceovera osname @ Brae 205 210 
Utica Chenango & Susq. . 119 121 
Valley R. R.. ; 103 105 
Vicksburg, Shreveport & Pa- 
cific common..... 97 98 
Do ; Daanwer es 965% 97% 
Do ecb aambipietien 97 99 
Do pf i ere 973 9814 
Do ° eoeeceses . 97% 98h, 
Do Uk ede Math ak obo ; 97 ga 
LSS CL Saree ial 124 128 
Warren R. R os = 70 72 


TELEPHONE AND TELEGRAPH— 
TOCKS 


» 


Bid ffer 
Am. Dis. Tel. of N.J. cum pf.109 110% 
Bell Tel. of Canada.. 127 129 
Bell Tel. of Pa. 6% pf. 111% 112% 
Franklin Tel. ...... Dh 41 44 
Gold & Stk. Tel. ome 116 118 
Mountain States Tel. & Tel. .112 115 
ah Ww y agians Tel. & Tel. 113% 115 
N ell Tel. G4% pf... 103 
GS oathigtekien Telegraph 42 44 
Ohio Bell Tel. ....... 107% 110 
Southern & Atlantic Tel. Co. 22 24 
Southern New England Tel. .151 155 
Southwestern Bell Tel. 113% 114% 
Wisconsin Tel. ... ; 108 111 


HARTFORD, CONNECTICUT 


Industrial and Miscellaneous—Stocks 


v I Offer 
American Hdw. Corp. ex div. 79 82 
Bigelow-Hartford Carpet com 83 86 
Colt’s Patent Fire Arms Mfg 
ee ree 27 28 
International Silver Co. pf. 102 
Niles-Bement-Pond Co. com., 
Peek weanensowe LTP 19 21 
rorrington Co. com. 6 67 
Insurance—Stocks 
y Offer. 
Aetna Casualty & Sureiy Co 
Oe: -G os wave wbecsaes 72! 750 
Aetna Life Ins. Co. ex. div. .680 690 
Do full paid — , 675 685 
A par paid recei . 320 ©9540 
tna (Fire) Ins. eo div. .540 550 
Au tomobile Ins vurance “30600cmee 310 
Conn. Gen. Life Ins. Co.....1 700 1,750 
Hartford Fire Ins. Co. ex div.510 525 
National Fire Insurance C 700 720 
Phoenix Fire Ins. Co. ex div. .565 580 
Travelers’ Ins. Co. ex div..1,205 1,220 
SPRINGFIELD, MASS. 
Industrial and Miscelianeous—Stocks 
y. Bid. Offer 
Berkshire Cotton Mfg. 127 132 
Chapman Valve Mfg. Co. ‘pf 105 : 
Consol. Dry Goods Co. com 4 98 
Me TE, oss cbawue secede se 38 
Farr Alpaca pangs o-4 Ne 165 ; 
Fiberoid Corp. pf........ 88 
Indian Mototycle Sana 93 ; 
Milton Bradley Co. pf. ..-103 r 
Springfield Bank Stock... w.o 


Springfield Fire & M. Ins. Co.445 455 
Springfield Gas Light Co... 58 61 
Springfield Railways pf. 55 60 


West Boylsten Mfg. Co. pf. 82 87 





OPEN MARKET—CANADIAN 


SECURITIES 





CANADIAN GOVERNMENT—BONDS 


EXTERNAL ISSUES. 


Key. id. Offer 
11 Dominion of Canada 4s, 1926.. 100 
fe ok Oo Beet 1024 102% 
11 YY rs 101 102 
11 PE vod coscnsesckeseba 103 104 
= ) fo eee 104% 105% 
INTERNAL ISSUES. 

Key id. Offer. 
11 Dominion of Gaeeta 5s,’27.. ..100% 101% 
ll Do 5s, 1928 . mh 
il Do s, 1932) 103 
ll Do s. 1933 
il Do , 1934 
il Do » 

1l Do 5s, 1 
1t Do 4%s, 1944 . 

re PROVINCIAL—BONDS 

927 100% “101 

it “alberta Sis 1 vbdicotvéxeeual 

i Do 1928 Mccitcamaatcae 101% 101% 
1 ee i ents sumed ate sae 102 1 

1 Do ss, ist wTrTerrcrirririrt, 103 1 

i . | errs 100 1 

1 Do 5%s, 1947 

IL Do 5s, 1948 

i 


Do 549s, 1952 
British Colombia 44s, 1927.. 1 





CANADIAN PROVINCIAL—BONDS 







Continued 
3 Bid. Offer. 
pe ee eee 100% 101 
© és, NS fag si-ohidoumete 11 111 
Do aS: 1 101% 
Manitoba eer: 104 
Do ROME Sig da,0.c cosas 106% 
SURE MES cos ccdctcscstoccs 101 102 
Do . Sete 1120113 
Do ee 101% 102% 
101 102 
102° 102 
104 





} 


CANADIAN PROVINCIAL—BONDS— 
Continued 

iXey. Bid 

11 Do 5s, 1952 101% 102% 

11 Quebec 4%4s, 1950 96% 9712 

11 Saskatchewan 6s, 1927 101 101 

il Do 5s, 1932 100% 1005 

11 Do 6s, 1938 107% 109 

11 Do 5s, 1942 100% 101 

il Do 5%s, 1946 105% 107 


Key 


ll Greater Winnipeg Water Dist 
+ er 


1952. 

-—< © (Maisonneuve) 5%s 
1 ee? 

Do 5%s, 1936 

Do 5s, 


Ottawa 5s, 
Toronto 5s, 1935 

Do 6s, 1940 
Toronto Harb. Com. 4%4s, '53 
Winnipeg 5s, 1926. 
Do 6s, 1946. 


CANADIAN MUNICIPAL Bi nsgipons 


CANADIAN RAILROAD—BONDS 


| Key Bid. Offer. 
11 Canadian North. Leal 4s, 1930. 96% - 95% 
il Do 4%s, 1935.. 97% 98 
il Do 6%s, 1946......... 117% 118% 
11 Do 7s, 1940....... 115% 116 
ll Canadian Nat. Rwy. “(Can.) 
4%4s. 1930 ......... ; 95% 96% 
11 Do 4s, 1954... 1... 95° 354 
11 Do (Gan.) 4s, i944... 93%, 94%, 
il Do (Can.) 4s, 1927... 99% 99% 
11 Edmonton, Dunvegan & B C 
Ry. (Alberta) 4%s, 1944 3 Gi 
Gr. Trunk Ry. (Alb.) 4s, '39. 89% 90% 
Do (Sask.) 4s, 1939.... 90 91 
Do (Can.) 6s, 1936.... 107% 107% 
Dp 96, $008. 05.2.2... 115% 116 
ys See 681, €9% 
Do 4s, 1962...... 854, W.O. 
Creat Northern Ry. ‘4s, 1934. 904% 91% 
MISCELLANEOUS—BONDS 
y. Bid. Offer 
Bell Tel. of Can. 5s, _ 100% 1013 
Rio de zanciro Buy do & BP. Ce 
% = re rere 944%, 95 
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919 as against 1,934 in February (the 
record high of the year). Unemploy- 
ment is practically stationary at about 
1,400,000. 

The steel output is about 65 per cent. 
of normal. 

Germany is exporting only about 24 
per cent. as many toys as she exported 
in 1913. Charming Nuremberg, how- 
ever, is making a mighty effort to re- 
cover her old position as the leading toy- 
town of the world. 


ITALY 


The main object of the decree of Mus- 
solini summarized in our last issue is to 
reduce the cost of living. Prices have 
soared to such heights in the domestic 
market as almost tragically to depress 
the purchasing value of wages. By the 
same token, of course, relief of the man- 
ufacturer is contemplated, supply far 
outrunning demand. 

Moreover (and only less important) 
the lowering of prices is counted on to re- 
duce, or at any rate halt, further exten- 
sion of the fiduciary circulation. 


It is gratifying to learn that the ex- 
tension of the working day by one hour 
is not to be applied indiscriminately. An 
impartial body will determine for each 
industry whether the extension shall be 
applied. 

Genoa is now the leading Mediter- 
ranean seaport, having passed Marseilles. 

Italy now holds the second place in the 
world for marine shipbuilding; the ship- 
ping under construction totaling 300,000 
tons, as against 840,000 for Great Brit- 
ain, or about one-seventh of the total 
under construction in the world. Most 
of the ships leaving Italian yards are 
fitted with internal combustion engines. 


POLAND 


Our information of developments in 
Poland is sufficiently vague. Just as Pil- 
sudski seemed to have browbeaten Par- 
liament into voting his program, news 
arrived that he had taken himself to a 
sanatorium for nervous diseases. Rumors 
in this connection are antipodal; by some 
he is permanently out of it, by others he 
merely requires a little rest and treat- 


Index of Current 


BONDS 


ae oa Building (The), 
June 1, 1951, price 100, yield 6. 
See advertisement. 


May Biscayne Bridge Co. $1,500,000 Ist s f 
6.50%, oftered July 2. Peabod 

Belmar, Borough of, N. J., $401, 
to 450%, offered July 7. Boland & 

Celotex Co. $1,000,000 3-year 6% 


Chica $5,000,000 Ist ho (closed) s f 
bom, offered July 1. P. W. 


g @4s, 

~ pongmneline “& Co., 
impvt & water 5s, J & J, due J gy 
cim and H. L. Allen & C 
conv g notes, J & D, due June 1, 


64s, J & D, due 


Chapman Co., Ine., N. ¥. 


J& Fa due July 1, 1941, price 100, 
Inc., and Coffin & Burr, Inc., 
1, * ne -62, yield 4.40% 


° 1929, price 100, yield 6%, 


ield 
% A 


offered June 28. Hayden, Van Atter & Co., Detroit 
—, N. ¥., $185,000 City Hall 44s, gue 1928-47 yield 4% to 4.05%, offered July 8. F. B. 


Keech & Co. and Pulleyn & Co., 
FIAT “(Fabrica Italiana 


July 1, 1946, price 93%, Rey 7.69%, offered Jul 
of N. 
N.Y 
Florida Power & Light Co $12, 000,000 (additional) Ist g 5s, 
ield 5.35%, offered July 7. 
J.-G. White & Co., 


Bank; National City C Guarant 
Co.; Marshall Field, Glore, Ward 


1, 1954, price 95, 
Co. ; Old Colony Corp. ; 
Fureraft Building, New York City, $400,000 
6.50%, offered July 8 /inerican Bond & 
Hempstead, N. Y., 
yield 4% to 4. 15%, offered July 7. A 
dall & Hollister, N. Y. 


nieesavie, Fia., City 
.W%, offered July 8. 
advertisement. 


aye Lumber Co. $5,720,000 ist s f g 6s, Series “‘B"’ and C,” 
Praltg 97, yield 6. wom oceres July 6. 


ril 1, 1943, and “‘C”’ 

Stuer & Co., Inc.; E. H. Rollins & 

W. A. Harriman & Co., Inc., 

*Manne Buildin 

par, yield 6.50%. 
vertisement. 


offered July 6. 


Mannheim and Puiatinate Electric Companies $3,000,000 15-year s f eis, 
1941, price 964%, yield 7.40%, offered July 8. 
Ward & Co., 
$1,000,000 Ist 4 Sinn due Dec. 1, 
California Co., 


Inc., and Marshali Field, Glore, 
Marshall Properties Holding Co. 
6% to 6.50%, offered June 22. 


N. 
utomobili Terine) $10,000,000 20-year s f g 7% 


Inc., and 
64s, J & D, due June 1, 
ortgage Co., N. 
,000 Union Free School Dist. 
M. Lemport & Co., 


of, $1,000,000 g 5s, J & ¢- due Jan. 1, 
uitabie Trust Co. of N. 


due Aug. 1, 1946, 
& Sons; 
New York, and Tilinois Merchants 
, St. Leuls, $725,000 Ist r e g 6 
Fidelity Bond & Mortgage Co., St. 


A. a 


debs, J & J, due 
an & Co.; First National 
Lee, Higginson & 


7. J. P. Morg 
; Bankers Trast Co. ; 


Series due 1954, J & J, due Jan. 
xyht & Co., Inc. Harris, Forbes & 
ucker, Anthony & Co., N. Y. 

1928-36, yield 6% to 


1, 1928-56, 
ne, Ken- 


Bonbri 


0. 15 g 4%s, J & J, due Jul 


c.; Blodget & Co. ; 


1929-39, yield 4. i to 
; Howe, Snow & Bertles, Inc., N. Y. 


A & O, and F & A, “‘B” 
Halsey, 
h, Witter & Co. and 
rust Co., Chicago. 

15, 1928-41, price 
Louis. See ad- 


dallgarten & C 


64s, M & N 15, due May 


J & D, due June 1, 
*, Becker & Co.; A. Harriman & Co., 
s 

1926, to June 1, 1936, yield 
Los Agee 00 


— tunnel no pt jity and Comat, of Denver, Cc yew c 000 g Sis. J &J, due July1 
orris Mather 0., New 


-75%, offered July 6 
. $2,300,000 Ist s f g 6s 


onwege & Pale cx Cc L 
: ‘ _ ower & Weeks; E. H. ‘Rollins & Sons, Inc. ; 
ne. N. 


* Northwestern Building, Chica cage, $200,000 Ist re g 


price par, yield 6.50%, offer 
advertisement. 


 ~X Light & Power Corp. $3,500,000 Ist “— 
G 


ce 04 . offered July 7. 


6s, 
July 7. Fidelity Bond & Mortgage Co., 


_ J & J, due July 1, 1941, price 100, yield 6%, offered 


Peabody, Houghteling & Co., 


A & O, due April 1, 1929-41, 
t. Louis. See 


6 DAs. Series of 1941, J & J, due July 1, 1941, 


hrstrom & Co., Inc., New York 


plctence Thisnandert'? Broadway- Yamhill — Portiand, Ore., $500,000 Ist g 6s, J & D, due 


June 1, 1927-46, price par, yield 6%, offer 
& Goodwin & Tucker, Inc., Portland. 


Chicago, $315,000 Ist & 64s, due 1928-36, price 100, yield 6.50%, 


June 23. Leight, Holzer & Co., Chicago. 


Ritter Dental Manufacturing Co., Inc., $2,150, 


a price 98, yield 6.60%, offered July 8. 


a; 
eames (The), Pittabu + 


1941, yield 6.07% to 6. offered July 8. 


000 10-year 64% 
Dillon, Read &e Co. and E 


$3,600,000 Ist ser s f g Gs, 
Greenebaum Sons Securities Corp 


une 10. Lumbermen's Trust Co. and Bond 


offered 


s f g debs, J & J, due July 1, 
Naumburg & Co., 


J & J, due Jan. 1, 1928, to July 1, 


® Russell Arms Apartments, St. Louis, $175,000 Ist r e g 64s, A & O, due April 1, 1929-38, 


ar, yield 6.50%, offered July 6. 
nd AE. af 


Fidelity Bond & Mortgage Co., 


St. Louis. See 


Saxon Public Works, Inc., Germany, $15,000,000 gen & ref gtd g 6s, Series due 1951, M& 


due May 1, 


1951, price 91%, 
Hig nson & Co., 


New York 


yield 7.24% 


offered July f Netional City Co.; Lee, 


ee Som New York C ity (atte hael E. Paterno Corp.) $1,500,000 Ist leasehold g 6s, 
1 


O, due July 1, 1927, 
6.40%, offered July 6 
ew York. 


w Yo 

Seuthern Utilities Co. 
100, yield o%. offered July 2 
New York 


Ames, 


1928, and July 1, 
Redmond & Co. 


$5,500, ~ ist lien E 6s, 
merich & Co 


100 to 994. yield 6% to 
& Wolcott Co., 


1928, price 
New York, and Tillotson 
due June 1, 1951, price 

Drayton & Converse, 


Series “A.” J & D 
and Kelley 











Legal Investment for Savings 
$1,000,000 
CITY OF JACKSONVILLE 
FLORIDA 
5% Gold Bonds 


Dated January 1, 1926 


Due Serially 
January 1, 1929, to 1939 


taxes levied aguinst all taxa 
Pr 


The Equitable Trust Company 
of New York 








Exempt from all Federal Income Taxes 
Banks and Trust Funds in New York and Massachusetts 


Fair Market Value for the purposes of 
taxation, 19256 

Total Bonded Debt, including this issue 

Less Water Bonds . $1,956,000 

Less Sinking Funds (exclusive 
of sinking funds for water 
bonds) 


Net Debt 


These bonds, issued for waterworks, fire station and incinerator plant, direct 
obligations of the entire C _ of Jacksonville and ave papabie, Svinelpal. pa gp tt ge 
le property in the City 

rTlees to yleld 4.15% te 4.30%, eesovding to maturity. 


*xFor further details see index 


FINANCIAL STATEMENT 
(As Officially Reported) 


$168,403,920 
8,479,000 


1,266,406 3,216,406 

‘ $5,262,594 

1920 Federal Census, 91,453 
present estimate, 135,866 


Population, 
Population, 


Howe, Snow & Bertles, 


Incorporated 
of Security Offerings. 








ment. One is of two minds, whether to 
wish for Poland’s sake that Pilsudski is 
permanently incapacitated or to wish 
that, fortified in health, he may soon 
resume the helm. 

One wishes, above all, that Poland 
shall be in plight to profit to the full 
from the work, begun or soon to begin, 
of the commission of ‘American econ- 
omic experts headed by Professor Kem- 
merer of Princeton, which commission, 
by invitation of the late Witos Govern- 
ment, cordially repeated by Pilsudski, 
is to make an exhaustive study of condi- 
tions in Poland, and on the basis thereof to 
recommend needed economic, fiscal and 
financial legislation. Professor Kemmer- 
er is already well informed concerning 
Poland. It is only a few months since 
he returned home from a survey of that 
country. He then declared that the 
fundamental conditions of the national 
economy were sound and that the chief 
cause of the depression was psycholog- 
ical, namely, lack of confidence of the 
people in their finances engendered by a 
string of hard luck. He pointed out that 
the per capita debt of the country was 


very small; the smallest, he believed, 
in Europe. 

Confidence, to be sure. But how is 
it to be established? By a dictatorship? 
One doubts it. On the other hand, the 
democratic experiment has proved a fail- 
ure. There is no situation in the world 
more perplexing, more irritating, than 
that of Poland. What a pity that the 
prosperity that should result from sound 


- fundamental conditions of national! econ- 


omy should be defeated by 
cal ineptitude! 

The agreement between the W. A. 
Harriman and Company-Anaconda Cop- 
per Mining Company combine, on the 
one part, and the heirs of George von 
Giesche, on the other, for exploita- 
tion by the American combine of the 
von Giesche zinc mines in Polish Up- 
per Silesia has been approved by the 
new Polish Government, which has 
pledged certain privileges, exemptions 
and guarantees, upon pledge of which 
consummation of the deal was made con- 
ditional by the Americans. Or have the 
Americans bought the mines? It is not 
clear. 


such politi- 


Security Offerings 


BONDS 


Stamford, N. 
4.15%, offered July 
Sun Retaity Properties, 
due June 15, 1928-41, Ryn 5. 


offered July 1. 


ce 100, yield 6. 
ts) ‘New York. 


rman & Co., Inc., 
Vancouver Georgia Hotel, 


Y., Village of, $108,000 4.35% water onde, due July 1, 
Clark Williams & Co., N. 

‘Los Angeles, $2,500,000 1st & aan leasehold ser coup g 64s. J & D 15, 
5% to 6.25%, offered 

Touraine, The, Chicago, $3,800,000 Ist fee serial cou 
See adve 
Vancouver, B. C., $1,350,000 Ist ser g 64s, J & D, due 
1929 to 1942, price par, yield 6.50%, offered July 8. S. W. N 


1927-1962, yield 4% to 


uly 8 S. W. Straus & Co., Inc.. N. Y 
g 64s, J & D, due June 1, 1929-1941, 
isement in Annalist July 2. Geo. M 


June 1, 
Straus & Co., Inc. Y 


STOCKS 


American Solvents & Chemicals Corp. 100,000 shares conv pariic 
& New York; Richardson, Hill & Co., 


per. os offered July 7. Lage Co., 
ahan & Co., Baltimore. 


Bankers Building, Chicago, land trust ctfs representing 5,000 equal undivided par 
somninee to be a a by buildin, 
Merrill, Lync 
o% cum pf, with preference common, at $115 per unit of 1 sh 


equitable Fog: the 
part, yield 5.50% fered Ju 
Gibraltar Bond, Inc., $1,000,000 


reference, J, A, J, O, no 
Boston; W. W 


ts of the 
price $1,000 per 1/5,000th 


Co., New ork. 


pf and 1 sh common, offered July 8. Gibraltar Bonds, Inc., Jersey City. 


Peoples Light & Power Cor 
er unit of 4 shares 


Inc., New York. 


16,000 shares Class “‘A’’ common, 
lass ‘A’ and 1 share pf, offered July 2. W. 


dividends monthly, price 
B. Foshay & Co., 





ADVERTISEMENTS. 


ADVERTISEMENTS. | 














$5,000,000 
The Bankers 


Chicago $8,37 
Adams Clark Bldg. Corp. 
First Mortgage Leaschold 


6.50 Per Cent. 
Sinking Fund Gold Bonds 


These bonds will be secured, 
by a closed first mortgage on the leaschold estat 
to be erected thereon. 
of about 125 feet on West Adams Street, exte 
a - to Rookery Court and 178 feet on South Clark Street 
Buildi containing a ground area of approximately 22 
ng feet The mortgaged property has been 
appraised as having a value upon completion in ex« 


building 


70,000, 
of this issue of bonds 
tends to June Ist, 
Based upon 
les§ than a 60 per cent 


P. W. CHAPMAN & CO., Inc. 
42 Cedar Street 
(Closed Mortgage) New Y 


: ork Chicago 
*For further details see index of Security Offerings. 


counsel, 
and the 
rontage 
sending west 


in the opinion of 


The land has 


square 
sndently 
ess of 
or over 167 per cent of the principal amount 
The lease to the ground ex 
2025, with the right of revaluatior 
the above appraisais this loan represents 
mortgage. 


116 South La Salle Street 

















$175,000 


APARTMENTS 


3300-3308 Russell Blvd. 
ST. LOUIS, MO. 


6% % First Mortgage Real 
Estate Gold Bonds 


St. Louis 


SECURITY: 
proof apartment building containing 30 
RUSSELL ARMS 3, 4 and 5 rooms, with garage for 25 machines 

first lien on income from building. 
COMPLETION : 
Fidelity Bond & Mortgage Company 
EARNINGS: 
net annual income will be 
annual interest charge 
FEDERAL tNOOME TAX: 
paid by borrower. 
CALLABLE: 
é, PRICE: 
Fidelity Bond & Mortgage Company 
Chicago 


*For further details see Index of Security Offerings. 


138x308 
apartr 


and fire- 
1ents of 
also a 


First mortgage on land, 


Free from all liens, guaranteed by 
Based on very conservative rentals, the 
2% times the greatest total! 


“Not to exceed 4% 


At 103 and accrued interest 
Par and accrued interest to net 6% 


Normal, 


Denver 























Northwestern 
Building 
1144-46-48 Milwaukee Ave., 
Chicago, Ill. 

6% % First Mortgage Real my 

Estate Gold Bonds 


St. Louis 


SECURITY: 
$200,000 feet. 


1144-46-48 
gether with 3-s:ory and basement fireproof store and 
office building, and first lien on income fror 
COMPLETION: 
anteed by Fidelity Bond & Mortgage Company 
EARNINS: 
net earnings will be more than 2 times greatest an- 
nual interest charge, 
valus. 
FEDERAL 
paid by borrower. 
CALLABLE: 
PRICE: 

Fidelity Bond & Mortgage Company 
cago 
*For further details see Index of Security Offerings. 


land in fee, 75x125 
Chicago Ill to- 


First mortgage on 
Milwaukee Ave., 
n same 
Free and clear from all liens, guar- 
Based on conservative estimated rentals, 
with probable increase in rental 
INCOME TAX: Not to 


exceed 4% Nor- 


At 103 and accrued interes 
Par and accrued. interest to net 


Denver 








feet, 


$225,000 


Manne Building 


5615-5621 Delmar Blvd. 
St. Louis, Mo. 


6% % First Mortgage Real 
Estate Gold Bonds 


R? 


St. Louis 








SECURITY: 
at 5615-5621 Delmar Blvd... St. 


ther with 

fifeproot Store and Manufacturing Building 
NINGS: The 

20 years to the L 
niture Co. 
all interest and amortization, 
COMPLETION: 
teed by Fidelity Bond & Mortgage Company 
NORMAL INCOME TAX: Not 
by borrower. 
CALLABLE: 
PRICE: 


Fidelity Bond & Mortgage Company 
Chicago 
*For further detaile see Index of Security Offerings. 


First mortgage on land in fee, 560x150 
Louis, Mo., to- 
7-story, basement and partial 8th story 
entire property 
Manne Co. 
for an amount 


is under lease 
and Manne Bro . 
sufficient to take 
taxes and upkeep 
Free and clear of all liens 


to exceed 4% 


At 103 and accrued interest 
Par and accrued interest to net 6% % 
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Business Statistics 





Revenue car loadings— 
All commodities 
Grain and grain products 
Coal and cok: 
Forest products 
Manufactured products 
All commodities 
Graia and gpein products 
Coal and coke 
Forest products 
Manufactured products 
Freight car surplus 


Gross revenue 


Taxes 
men 
Eastern District 


United States as a whole 


June 19. 
Car loadings 
ay 31. 
Idle cars 


Third week in June, 15 roads. 
Second week in June, 15 roads. 
First week in June, 15 roads. 
Fourth week in May, 15 roads. 
Third week in May, 14 roads. 
Second week in May, 15 roads 
First week in May, 15 roads.. 


Third week in April, 
Second week in 
First week in April, 
Fourth week in 


14 roads 


First week in March, 14 roads 


Month of 
Month of February 


Transportation 


Per cent. freight cars serviceable.June 15 
Per cent. locomotives serviceable.June 15 


Rate of return on property invest- 


SUMMARY OF IDLE CARS AND CAR LOADINGS 
AMERICAN RAILWAY ASSOCIATION. 
June 12. 


Fourth week in April, 15 roads. 
14 roads. . 
pril, 13 roads....... 


arch, 15 roads 
Third week in March, 14 roads 
Second week in March, 14 roads..... 


Avera 
1921- 
911,997 


38,821 
157,313 
65,539 
562,945 
22,038,886 


1,042,282 
7,810 


’ 


e 
Period or Date. 

, Week ended June 26 
“Week ended June 26 
Week ended June 26 


Week ended June 26 
Year to June 26 
Year to June 26 
Year to June 26 


eSPRnkakRES 


GFECCASNNGAKN 


Year to June 26 536, 
3d quarter June li 


Year to June 1 
Year to June 1 
Year to June 1 


$2,341,091, 739 
1,934,060, 187 
127,272,328 


Fair Return. 
5.75 


+++++ | +++ 
Nesom 


Year to June 1 
Year to June 1 
Year to June 1 


Year to June 1 4.80 


June 5. May 22. 
1,039,385 
Apr. 30. 

278,009 


1 ‘Osi 164 
ay 7 
272,170 


RS 
Enger 


et Change. 
$1,880,7. 
1,707,994 
1.681,403 
4,056,035 
eens 
473,137 
1,171,573 
1,164,174 
1,091,996 
1,131,763 
3,709,984 
1,168,054 
728,540 
816,586 


25,818,489 
43,668,624 
5,029,255 


a 


1925. 
$17,158,394 
17,192,610 


_ 
oO 


id 
PrN wwmweo 


17,403,986 

17,011,615 
‘1926. 

498,448,309 


528,905,183 
459,227,310 


SH PRANaAMAIWNHBow! 
RSS KKRRSSRELSVVHASKO 


ttt tt+tt+ttt+t++t++++y, 


PE ee eet 


8 


454,198,055 








Interest rates: 
all 1 
Time loans, 60-90 days. 
Time loans, 6 months. .. 
Com. dis., 4-6 months. 
Bar gold and silver: 
Bar gold in London 
Bar silver in London. 
Bar silver in New York. 


Mills reporting 
Production (feet) 
Shipments (feet) 
Orders (feet) 


Locomotives 

Freight cars 7 
Passenger cars ... 
Rails (tons 

Structural steel (tons) 


sae cee sonagaoga. 84s * sagagead © a 
a a 


a kes ares 64 ras 
hbas's oxic ' 12,000 





WEEKLY DATA 


—_———-Week Ended—— 
3, 1926. July 4, 1925. 
@44, 6 @4 


id 


“Jul Year to Date. 
6 2 


4 
ime 
4% 


84s 1144d@84s 09%d 
31 *4 mad 


LUMBER (10) 


—————_- Week Ended 
Sune ms, 1926. June-19, 1926. June 27, 195, 
378 383 


> .275,361,737 279,579,769 253,593, ibs 
271,393,803 260,831,546 252,607,439 
271,397,727 270,497,642 245,654,953 


DOMESTIC RAILROAD EQUIPMENT ORDERS (1) 


-—-Reported in The Railway Age of-— 
_ Suly %, —, June 26, _ July 4, 1925. 
1 


516 6 
5 


3,475 3,650 


WHOLESALE FOOD PRICES 


July 3, 1926. June 26,1926. July 4, 1925. 


The Annalist Index (1890-1899—100) . ; poet 207.727 213.222 213.716 


Aug. 


Index numbers 


MONTHLY DATA 
FARM PRICES (7) 
1909-July, 1914—100 


May, 1926. June, 1925. 
139 148 


25 rai 
25 


Rails 


Industrials 


Total 


Average daily building 
Eastern States 


Total 


a ~ dail 


Total 


Number in blast 


Per c 


industrials 
50 combined 


MONTHLY DATA 

STOCK MARKET AVERAGES 

June, 1926 May, 1926 
Low sOW 
9.14 85.92 
148.63 143.20 
118.96 114.77 


SHARES SOLD 


Last 

90.07 
150.08 
120.07 


Last Hi gh 
93.56 90.38 
158.93 150.54 
126.24 120.46 


Is 


NEW YORK 


June, 1926. 

5,324,029 

32,665,483 

37,989,512 
IG (3) 

June, 1926. 

(26 Days.) 


$21,068,938 


contracts 


CTION (8) 
"gue 1926. 
$,235,309 


107 ,844 


PIG [RON PRODI 


(tons) 
(tons) 
evis 


URNACES 
*July 1, 1926 
369 
220 
59.6 


stacks 


ent. active 


*Reviced. 


tES (9) 
June, ae. 


Number 


Liabili 


Numt 


Liabil 


In 141 cities (billions) 
In New York City 
In 140 cities outside 


Greas 


Average 
sands o 


(1) 
(2) 
(3) 
(4) 
(5) 
(6) 
(7) 
(8) 
(9) 
(10) 
(11) 
(12) 


Department stores *(359) 
Mail order houses 
Grocery chain systems *(27). 


ties $49 342' B05 


(11) 
oo a 


333 


er 
ities $29, 407 
(4) 


June, 1926. 
$43.07 


BITS 


(billions) 
New York (billions 
WOOL MPTION (5) 
May, 1926. 
36,236,741 
PRODUCTION 
May, 1926 


(thou- 
187,300 


e equivalent in pounds 
ELECTRIC 


POWER 


daily output by public 


kilowatt-hours) 


utility plant 


SOURCES OF DATA. 
Railway Age 


Commercial and Financial Chronicl« 
The F. W. Dodge Corporation 
Federal Reserve Nopi 

United States Department of Com: 
United States Department of L 
United States Department o 

The Iron Age 
Bradstreet’s 
National Lumber 
Dun’s Review 
United States 


Manufact 
Department o Geological 


“RADE 


10 


(4) 
May, 1926. 
137 


*(4) 105 


Five and ten chain syst 2ms 
Drug chain systems (9) 


Cigar 


Shoe chain systems 


Music 
Candy 
*N 


s *(3) 

*(8) 
*(4) 

*(5) 

or chain sy 


chain system 


chain systems 
chain systems 
umber of stores stem 
COMMODITY STOCKS (5) 
00 


May, 1926. 


Raw foodstuffs 215 


Raw materials for manufacture 
Manufactured foodstuffs 
Manufactured commodities 

All commodities 


314 siores 


114 
65 
170 
149 
DEPARTMENT STORE S1 
100 


May, 1926. 
138 





Par. Country. 
4.8665 —London 
19.28 —Paris .. 


ee 
Week's Range. 
High. 


DEMAND.— — 

Year 1926 to Date. 
High. Low. 
4.86% 4.84%, 

2.63% 


Same we eek 1925. 
High. Low. 
4.85% 4.85% 
4.75 4.44 


Low. 
4.86 
2.63% 


High. 
4.875% 
2. 4 


—— 


FOREIGN AND DOMESTIC EXCHANGE RATES 


The range of exchange on the principal foreign centres for the week ended July 3, 1926, compares as follows 


Week's Range. 


Low 
4.86% 
2.64% 


“KS OF MERCHANDISE 


— June 
Low 


High 


80.9 
145.85 
113.17 


STOCK EXCHANGE 


May, 1926 

2,615,581 
20,572,574 
23, 188, 155 
Mav, 1926 
(25 Days.) 


$21,992,292 


Mav. 1926 


May, j=. 
1,640 
$60,333,523 


May, 1926. 
1,730 
$33,543,318 


May, 1926. 
$47.98 


April, 1926 
40,093,383 


(12) 


April, 1926 
192,500 


Survey 


April, 1926 
133 


April, 1926 
243 


(4) 


April, 1926 
143 


109.46 


1925 - 
Last 
79.62 
145.48 
112.55 


June. 1925 
3,699,765 
27,159,816 
30,859,582 
June, 1925. 
(26 Days.) 


$21,578,915 


June. 1925. 


2,673, St 


1, 1925. 
396 


189 
47.7 


June, 1925. 
4 
$39,007,666 


38 yae. 404 


May, 1925. 


169,000 


May, 1925. 
136 


FOREIGN BANK STATEMENTS 


BANK OF ENGLAND 


Gold 

heserve 

Notes reserve . 

-~-CABLES 

Year 1926 to Date 
High. Low 
4.86% 4.84 
3.90% 2.64% 


Circulation 
Public depositd 
Other deposits . 


Other securities . 


Ratio to liabilities. 


Governm't securities. 


July 8 
. £150,521,000 
25,690,000 
28,021,000 
22.98% 
142,218,000 
16,498,000 
. 105,596,000 
37,520,000 
74.560.000 


July 
£150, 50 000 
26,031,000 
28,340,000 
17.19% 


103,091,000 


2.60 
19.34% 
3.45% 


2.60 
19.2344 
3.34% 


4.65 
19.41% 


BANK OF FRANCE 
(In thousands of francs 


19.28 —Belgium 
19.28 —Switzerland 
—Italy 
—Holland 
—Greece 
—Spain .... 
—Denmark 
—Sweden 
—Norway 
—Russia* ....... 
—Calcutta ... 
—Hongkong 
—Peking 
—Shanghai .. 
—Japan..... 
Manila 


2.60% 

19.35% 
3.46 
40.16 

1.22% 
15.85 
26.50 
26.82 
21.94 
13 
36.31 
55.50 
76.37 


4.55 2.6014 
19.39 19.24% 
4.04% 3.35 24. 
40.26 40.04 40.0 sold 
1.52% 1.22% i 1.65 | Gireul 


: pa acu rculation .... ; 
yo ~ = —— 2 | Treasury deposits... 


19.95 | eneral deposits. . 
26.88 26.74 26. SE 5.80% | B 


s discounted 
24.03 20.28 Ady vances 
15 13 


advances 
36.99 36.00 

58.87 53.75 
79.37 74.12 
75.75 69.75 
43.25 

49.50 

39.00 

13.92 

23.81 
14.125 

9.00 

2.96 

1.76 

2.52 


© > ¢ 
Bxgizs 


23) 310, 082 


RSS 


goeisspeansekeesesseens 
ARSE Sosa 


5 
SERSSRR 


i 
my 





State 


F 
A$ 


Simons bt QO 2 he ma bes On: PD we § 
2 SSE SRESANAEE BBSSRERESESS 


SE. SSERENSSS 


ae 


40.875 
50.00 
40.56 
11.05 
23.81 
14.375 
19.25 
2.965% 
1.77 
2.5244 
32 46% 
0014% 0014 


are the 100-ruble notes 


East eh 

; sanccae 

101 

. 

- 

.- 
— Week Ended ——T 
> Las July A. = 


‘7 $5,000 7. $5,000. 

91 43 
33 66 

45 

20 

165 

14 


Pacific 

United States. 
Canada 
—Czechoslovakia 
—Yugoslavia 


BVeyeSegeeee: see 

we posBRSSaaae NRwE. 
seeisspegnssakares 

repos SaSssuans 

ren SsBolSSaseF SRRa-Se5 
SES ISS HPSS RSARaSSeEae 

reves SbRSSSeoh SREs-s 
SERSSSELEARERSAREERERE 
nen SsBsSsssn. 


East 
South 
West 
Pacific 


United States 
Canada ... 


BSSSRSrRRES 


0014%, 014%, 014% 014% 0014 0014% 0014% (0014% 
*The figures given under ‘‘demand”’.are offered and bid prices for 500-ruble notes. while under ‘‘cables"’ 


aw 
- 


62 
28 





241 
51 
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MONTHLY DEBITS TO INDIVIDUAL ACCOUNTS 
I40 CITIES OUTSIDE NEW YORK 
ADJUSTED FOR SEASONAL VARIATION 


T as T 
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BILLIONS OF DOLLARS 


BILLIONS OF DOLLARS 
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1923 1924 








1925 1926 





WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
250 CITIES OUTSIDE NEW YORK 


NOT ADJUSTED FOR -SEASONAL VARIATION 








BILLIONS OF DOLLARS 
BILLIONS OF DOLLARS 
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Debits to Individual Accounts by Federal Reserve Districts 


(In thousands of dollars.) 


Dist. 3, 
Philadelphia. 
$587,351 
530,860 
598,718 


Dist. 4, Dist. 3 
Cleveland, Richmond 
$708,248 21,944 

692,685 314,274 

744,767 333,196 


Dist. 6, 
Atlanta 


Dist. 1, 
Boston. 
$681,001 
601,293 
624,782 


Dist. 2. 
New York. 
$7,074,700 

6,907,529 

7,069,150 


Week ended— 


260,546 
July 267,818 


Dist. 7 
Chicago 
8. 202 $1,355, 214 

1,393,524 
1;463,302 


Dist. 8, 
St. Louis. 


Dist. 9, 
Minneapolis. 
$170,404 
166,132 
199,249 


Dist. 10, 
Kansas Cy 
$328,997 
307,695 
323,930 


Dist. 12, Total 
San Fran. 12 Dists. N. ¥. City 
$709,085 $12,639,577 $6, 675 96 
675,244 12,305,059 6,544 
682,669 12,747,333 6,681, ¢ 


Tot, Outeide 
N. ¥. City. 
$5,951,611 

). 761,036 
6,065,723 


Dist. 11, 
Dallas 
$146,967 
153,433 
140,935 


610 








| 
} 


PERCENT 
@ 
oO 


o 
° 


} 


1924 











1925 





RESERVE RATIO, COMBINED FEDERAL RESERVE BANKS 


| 


enor 
mat 


LOANS SECURED BY STOCKS AND BONDS 
NEW YORK REPORTING MEMBER BANK 


@ 
oO 


PERCENT 





oa 
° 


BILLIONS OF DOLTARS 


FoR 
UT OF TOWN 
BANKS 


ron eek 
REPORTING BANKS 


| 
| iin, ami 
| FOR OTHERS 


1926 
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BILLIONS OF DOLLARS 














ee ee ee 


1926 








The latest date for which data are plotted is June 30 


data for July 7 received too late for plotting. 


Latest date plotted June 





Statement of Member Banks 


PRINCIPAL RESOURCES AND LIABILITIES OF R EPORTING MEMBER BANKS IN 
LEADING CITIES 
(In thousands of dollars.) 
All Reporting 
-—-Member Banks.-— —New York City.— 
June 30, June 23, June 30, June 23, 
1926. 1926. 1926 1926. 
Number of reporting banks 702 70% 58 5 
Loans and discounts, gross 
Secured by U. S: Government 
obligations $148,415 
Secured 7s stocks and bonds 5,574,866 
All other loans and discounts. 8,412,217 


~Chicage 
June 30, une 23, 
1926 1926. 
46 


46 
$142,936 


5,419,602 
8,382 980 


$44,553 $44,927 
2,209,125 2,063,443 
2,296,513 2,275,736 


$15,537 
618,294 
701,069 


$13,009 
617,855 
701 476 
Total loans and discounts $4,550,191 106 334,900 $1,332,340 
Investments: 
U. S. Government securities 
Other bonds, stocks and se- 


curities 


$14,135,498 $13,945,518 34,364, 


2,511,580 
3,169,186 
$5,680,766 
19,816,264 
1,660,684 
277,274 
13,252, 106 


5,649,825 
163,864 


*2,508,115 913,337 911,446 184,099 


*3,147,387 907,079 942 219,459 


$403,558 
1,738,458 


892, 
388 
194 


502 $1,820,416 
020 6,370,607 


Total investments.. 


Total loans and investments 

Reserve balances with 
banks 

Cash in vault.... ; 

Net demand deposits. 

Time deposits. 

Government deposits 

— Layee and rediscounted 

Banks: 

ke by U. S. Government 
obligations ‘ 

All other . 


$5,655, 
19,601, 


$1,504, 
6,188, 1,701,078 
179,299 
21,781 
1,164, = 
506,7 


709,170 
64,273 
5,262,451 5,036, 
846,914 834 
28,710 32, 


701,535 
62, 


170,611 
21,424 
184,987 
514,041 
6,229 


34,507 
187,822 10, Os? 


18,972 
2,552 


136,254 
119,733 


160,433 40,425 24.2 

128,063 9,540 11,43 

Total borrowings from F. R é 
banks 

*Revised figures 


$255, 987 $49,965 $35,635 $21,524 





TOTAL LOANS SECURED BY STOCKS AND BONDS OF 58 REPORTING 
NEW YORK CITY MEMBER BANKS 
(Thousands. ) 


For Out-of- 
Town Banks 
$883,587 
942,764 


For Own 
Account. 
$1,102,844 

974,700 


Others. 
$578,746 
615.434 


On Demand. On Time. 
$1,889,762 $675,415 
1,859,579 673,319 


Total 
$2,565,177 
2,532,898 





Comparative Statement of Federal Reserve Banks 
Condition July 7 


Total Bilis Tot: rs —~ .r a ee ee 
Cireculatior te Ace &éc 
$143,436,000 
411,903,000 
128,041,000 
194,552,000 
71,483,000 
186,849,000 
192,585,000 
42,743,000 
64,356,000 
63,781,000 
37,716,000 
200,055,000 


Gold 
District Reserve 
Boston 
New York 
Philade!phia 
Cleveland 
Richmond 
Atlanta 


8 
° 


Minneapolis’ 
Kansas City 
Dallas ... 
San Francisco 


~ ION IAI -3-1-3 
PRERRSSSR2I2 
AKHMARMAMMWUHWODH 


Statement of the Federal Reserve Banks 
(000 omitted.) 
Combined Federal Reserve Banks N. Y. Federal Reserve Bank 
July 7, vune ov, July 8, July 7, June 30 July 
RESOURCES: 1926 1925 1325. - 1926 1925 132° 
Gold with Federal reserve 
agents $1,322,165 
Gold redemption fund with 
U. S. Treasury ‘ 


Gold held 
against F. R 
Gold 
F. 


2 


162,159 


56,277 


_ $1 $1,161,028 $247,345 5,047 


54,655 47,706 7,974 
exclusively 
notes. . 

fund 


$1,376,821 $1,518,436 


656,073 


$1,£08,734 
678,327 


021 
settlement 
oar 
Gold and gold 
held by banks. 


Total gold reserves 
Reserves other than gold 


‘ 785,731 3,098 
certificates ° 
ones 597,200 
$2,784,261 
139,493 


$2,923,753 
43,699 


644,263 660.419 5,059 
178 


$2,806,817 $92 
36,183 


135,177 


2,834,928 
144,711 


$2,941.994 
43,240 


Total reserves 
Non-reserve cash 
Bills discounted: 
Secured by U. S. Govern- 
ment 2bligations 
Other bills discounted 


$2,979,639 
48,522 


9,367 
179 


319,062 
293,515 


$612,567 
237,569 


230,270 
220,061 


$450,331 
240,711 


,634 
2,143 


Total bills discounted 
aa bought in open market 
S. yovernment § secur- 
ties: 
Bonds ‘ 
Treasury notes 
Certificates of indebtedness 


Total U. S. Government 
Ce eee 

Other securities ’ 

Foreign loans on gold.. 


3,783 
3, 453 


68,556 
241,683 
28,722 


5,391 
59,225 
11,265 


77,001 4,912 
233.676 34,054 
64.610 4,05 


$75,882 


$375,317 
3,200 coe 
1,343 


$338,961 
2,250 
10,500 
Total bills and securities $1,042,753 

Due from foreign banks 637 

Uncollected items 

Bank premises 

All other resources. 


$1,158, 408 
641, 103 
59,749 
16,288 


$4,904,358 


$367,648 
646 


165,750 
16,728 
5,410 
Total resources $4,781,642 $1,548,723 
LIABILITIES 
F. R. notes in actual cireu- 
a -$1, 
Deposits: 
ember bank—reserve ac- 
count ; 
Government 
Foreign bank .. 
Other deposits 


$4,998,511 


737,500 $1,697,279 $1,€52,290 


2,228,839 2.147.100 
5.756 
21,610 
$2,187,748 $985,940 
596.963 132'873 
35,400 
59.964 
2°637 


$1,548,723 


Total deposits . 
Deferred availability items 
am a ml paid 
Surplus 
All other liabilities. 


$2,259,836 
589, 
122,770 
220,310 
14,830 


$4,904,358 


“15. 512 


Total liabilities ‘ $4,998,511 
Ratio of total reserves to 
deposit and F. R. note lia- 
bilities combined. 
Contingent liability ‘on bills 
purchas for foreign cor- 
— hie 
evised figures. 


$4,781,642 


73.2% 75.3% 76.1% 74.6% 81.4% 


54,338 $54,459 $37,829 $14,803 $14,924 $10,731 
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Stock Sales and Price 


COMBINED RAILROAD AND INDUSTRIAL. STOCKS 


Week Ended Saturday, July 3. 


Averages 














INDUSTRIAL STOCKS _ 








[weEMiy PRICE a | 
25 INDUSTRIAL S | 














i i 
wu FEB MAR APR Mar UN RA AUG «SEP (OCT «(NOV (DEC 
192: 


Jan 


A_AAY 2 vo I 


FER MAR APR MAY AN AA 
1926 


o r 
MILLIONS OF SHARES 


a) 





sep oct NOV DEC 











Low. 


June 2 

June 29.. . 93.03 
June 30.. x 93.28 
July Bas 93.36 


Low. 


155.89 
157.32 
158.01 
158.51 


Low. 


124.31 
125.17 


TWENTY-FIVE RAILROADS 


Net Same Day 
Last. Ch’ge.LastYr. 
93.15 + .31 78.94 
93.36 + .21 79.62 
93.56 + .20 80.04 
93.68 + .12 80.17 

TWENTY-FIVE 

Net Same Day 
Last. Ch’ge.LastYr. 
157.07 + .73 144.04 
158.69 +1.61 145.48 
158.93 + .24 146.49 
159.06 + .13 146.76 


COMBINED prettier ‘STOCKS 


Net Same Day 
Last. Ch’ge.LastYr. 


125.11 + .52 111.49 
126.02 + .91 112.55 


High. 
. 94.03 93.49 
Ex. closed. 

. Holiday 
94.02 93.36 


93.20 


July 3.. 
July 5. 

July 6. 3 
July 7.. 93.85 


INDUSTRIALS 


High. 


-160.34 


High. 
- -127.18 


Low. 


Low. 
~ 11 


Low. 
126.30 


. Ex. closed. 


Net Same Day 
Last. Ch’ge.LastYr. 
93.81 + .13 79.99 
Holiday. 


93.48 — .33 9.58 
93.50 + 02 80.29 


Net Same Day 
Last. Ch’ge.LastYr. 
159.81 + .75 146.32 

Holiday. 


160.26 + .45 147.76 
161.38 +1.12 147.97 


Net Same Day 
Last. Ch’ge.LastYr. 
126.81 + .44 113.15 

Holiday. 





[ocace Daay 


uN 


MILLIONS OF SHARES 








8 


3 
THOUSANDS OF SHARES 


8 


HV™\ i 





Holida 
125.64 126.24 + .22 113.26 - 127.62 Yo6.42 126.87 t 9% 113.17 
125.93 126.37 + .13 113.46 130-08 126.64 127.44 57 114.13 


SHARES SOLD ON } 














788,040 
905,429 
847,969 


8, 
Te Holiday 
Pecnsoenincne _am Week Ended ——Same Week — 

6,807,703 3,430,935 July 3, 1926. 1925. Changes. 
209,129,355 116,039,973 Railroads 986,512 932,942 { 53,570 
Industrials 6,057,239 5,874,760 182,479 
1,364,051 881.414 


1/496,550 1,016,561 Total ... 7,043,751 6,807,702 236,049 


COMPARATIVE AMOUNT, RAILS AND INDUSTRIALS, 1925 AND 1926 
Amount of railway and industrial shares, comprising the week's total dealings, com- 
pares as follows with last year 





YEARLY RANGE—COMBIN HD AVERAGES OF 50 STOCKS 
High. Low. High OV High. Low 
. 92.52 Mar. 77.15 Oct. 94.07 Apr 62.7 ec 1916 50.91 Apr. 
v r 58.99 6 
. 93.06 Oct. 66.21 Jan. 99.59 Nov an 1915 58 Feb 


80.16 Nov 4.12 Jan 1914 57 41 July 
. 73.13 May 58.35 June 90.46 Jan 57 De 1913 3.09 June 


Stock Transactions—New York Stock Exchange 


For Week Ended Saturday, July 3. (Total Sales 7,043,751 Shares.) 


SBD... cc cs cnt. cs ED eR. 
Ts 4 
A -107.23 Dec. 


101. 16 Mar. 
82.26 Apr. 1921... 





With Closing Prices, Wednesday, July 7. 


Week's Range. 
Amount - F Dividend i § . Wed.. 
Capital ate Per C June 1 d 3. feek’ eek's July 7. 
Stock Listed. ai Sent riod first. High Low. 3 h'ge. Sales Close. 








eee Price Ranges. 
1924. 1 cm 1926 — ——_ STOCKS 
High. Low. High. . Low. High. Date. Lo Date. (and ticker abbreviations) 


64 61 = ¢ Feb. ABITIBI POWER & PAPER * ) (ABI). 
a“ . ee 50 Feb. 43 20 Abraham & Straus (sh.) (A 
- on ) May : , Abraham & Straus pf 4,500,000 3 } 
bi 117% 9 Mg uly I Adams Express (AE).. .«. 12,000,000 J x0, i a0 Q Lil 116% 
b an. 5 : .750, . 12 
Advance Rumely .. 12,600,000 y 26 K Q WH ol 
eee 5, "26 +25 ue 8% 
Air Reduction (sh.) (ADN) ; 201,193 . 15, °26 115! 117% 
Ajax Rubber (sh.) (AJ). abies 500,000 . 15, °2 3+ 9% 
Alabama & Vicksburg (ALM Bs .200, ot. 2 3 116 116% 
Alaska Juneau G. M. ($10) (JU) 3,967, one 1% 
Albany Per Wrapping Paper (sh.) (ANW). j : q 27 
Albany & Susquehanna (AQS) ‘ 
Allegheny & Western (AY) 
Alliance Realty (sh.) wey 
All-American Cables (AAC 
Allied Chemical & Dye (sh) (ACD) 
Allied Chemical & Dye pf rer 
Allis-Chalmers Manufacturing (AH)........ 26,000, 
Allis-Chalmers Manufacturing pf - 6; ary 000 
Amerada Corporation (sh.) R oe 713,300 
American Agricultural Chemical (AGR). 33, 322" 100 








250,000. J 5, '26 f ’ 73% 76% 7: y 000 78 


ty 


+++4+4+44+ 








American Agricultural Chemical pf.......... 
American Bank Note ($10) (ABN).......... 
American Bank Note pf. ($30) : 
American Beet Sugar Company (sh.) (ARS).. 
American Beet Sugar pf 

American Bosc Magheto (sh.) (BOS). 
American Brake Shoe & Foundry (sh.) (ABK) 
American Brake Shoe & Foundry pf 

Am. Brown Boveri . Electric (sh) (BOV) 
Am. Brown Boveri pf 

American Can ($25) (AC). 

American Can Company pf 

American Car & Foundry i ) (AF 
American Car & Foundr 

American Chain, Class A 

American Chicle (sh.) (C 

American Chicle Sabie ah) 

American Chicle prior pf. (sh.)....... 
American Chicle prior pf. ctfs. (sh.) 
American Druggist Syndicate ($10) ADB). 
American Express (AMX) 

American 


i 


28,455,200 
945 


++ 


4 


= ts 
> GO DO he OOS GD 


3685 
LLLLLE 
i+ i+ +111 


HOLL 


OOEL 


£ 











Size of orders makes no difference in quality of service rendered—care, courtesy and accuracy 
Our Statistical Dept. freely at your disposal. 


(HisHoLM (HAPMAN 


Helpful booklet A-7 on Trading 
Methods free on request. 


52 Broadway, New York. 
Bowling Green 6500 


SHARE 
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Stock Transactions—New York Stock Exchange—Continued 


Wed 
Week's July 7 








——Yearly Price Ranges. ——— --—— Amount c—-Last Dividend.———. 
1925. —-1926 Range. ooo, STOCKS Capital Date Per 
High. Low High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid. Cent. 





94 87 98 Feb. 15 Mar. American & Foreign Power pf. (sh.)....... July 1," $1.75 
142 114% 131 Jan. 2 Mar. American & Foreign Power 25% paid 82,405 ‘i 43%c 
14% Feb. 9 7 May American Hide & Léather (HI) 
15% sae 5 Feb. % May Amertcan Hide & Leather pf oe 32,548,300 " 1% 
Apr. May American Home Products GED GRAD cv cce 300,000 20¢ 
83 36 June 3 Mar. American Ice (IS).. . ; 2 
74% June 1 Jan. 1 American Ice p . "26 1% 
i Feb. 3 May American International (sh.) 4 ‘ g 1% 
Jan. May American-La France Fire wa aK) (AFG). f i 
May H% Mar. American-La France Fire Engine 
Jan. Apr. American Linseed (AL) 
Mar. American Linseed p 
Mar. : American Locomotive (sh.) 
June 25 American Locomotive pf 
Mar. : American Metal Company (sh.) (AMM)...... 
Apr. American Metal omens. pf 
Mar. I! American Piano . (AMP 
May American Power & 


OE: : 


weee 


116% 
th 
117 


61% 


£m 
Ss 
7 
~ 


“ 
= 
ic) 





109% 


E 


| 


ig | 238% 
33 


ig 


May American Radiator ($25) 
Feb. American Radiator pf.. 
Mar. 3 American Railway Express (ARX) 
June 15 American Republics (sh.) (APU) 
Apr. American Safety Razor (ARZ) 
Jan. American Ship & Commerce (sh) 
Apr. American Smelting & Refining (AR) 
Mar. ; American Smelting & Refining Company pf.. 
American Snuff (SNU) 
Jan. 23 American Snuff pf... 
May American Steel Foundries (sh.) 
101% $ 5 ‘ American Steel Foundries p 
36 : feb. i Pe American Sugar Refining Company (8) 
77 { 5 : y $ American Sugar Refining Company pf... 
6% H une g American Sumatra Tobacco (AMS8).. 
y > 2 American Sumatra Tobacco opt. 
- 7 American Sumatra Tobacco opt. B etfs. 
120% 2 ; cose American Sumatra pf 


33 


to 
—_ 
mS 


522 


C-aboue! 


eee S 
Basssess 
5 


sm ts 
aoe 


g 


ae 
: 


* PLELLLLOO: ©: COO | OEOLLLLO: OD 


++++ +4+++4 


at et os ee 
ZES3 
+ 





47 a7? "eb. 27 ) American Telegraph & Cable (ACE)......... ¥ 
145 3 50% . 1s American Telephone & Telegraph (ATT)... 24, 

121% * \ ‘ American Tobacco ($50) (AT) 

119% 2 ‘ American Tobacco B ($50) (ATB) 

110 q 2 American Tobacco Company pf.. 

135% 3 35 . i 2 American Type Founders (TY) 

11 ‘eb. 13 q American Type Founders p -000 ,000 
American Water Works & Elec. (20) (AWW) 12,620,240 
American Water Works & Electric Ist pf... Pyrite 
American Wholesale pf. (AWH)... 

American Woolen Company (WY) 

American Woolen Company pf.. 

American Writing Paper pf. (AW). 

American Writing Paper pf. ctfs. of deposit. 

American Zinc, Lead & Smelting ($25) (AZ). 

American = nc, Lead & Smelting pf. ($25)... 
Anaconda Copper sens conpany ($50) 

Ann Arbor (AN). ‘ 


| ++++ | 


76% 


103 


38 


SLs 


oo at het bh 
Spe Nt FS ON ON Ct tet tt et Ot tt 


: ©: SLOOLOLLOO 


Cm mesie wo 








“4 


Ann Arbor pf. . 

Archer- Dantels- Midland (sh. ) 

Archer-Daniels-Midland pi. . 

Armour of Delaware pf. (AMD).. 

Armour & Co. of Ill., Cl. A ($25) (AM ‘ 

Armour & Co. of Illinois, Class B ($25). 

Armour & Co. of Ill, pf... 

Arnold, Constable & Co. 

Artioom (sh.) (ARR) .. 

Artloom pf. 

Art Metal Construction ($10) (ART). 

Associated Dry Goods (sh,) (DG). 

Associated Dry Goods Ist pf.. : 

Associated Dry —< . fy re idee 6,719,200 
Associated Oil ($25) (ADO)...... eae 56,000,000 
Atchison, Topeka & naata Fe (A). .+.- 282,468, 
Atchison, Topeka & Santa Fe pf -- «+ 124,199,500 
Atlanta, Birmingham & Atlantic (4AB) ,000 


t> -_ —o t 
> 20: : 


iad 


lod 


UDAODA HK — He wish 


137% 
98% 
* 


my 


Q 
Q 
Q 
Q 
Q 
Q 
Q 
Q 
Q 


te 
p 
at 





7) 
> 


Mar, 30 Atiantic Coast Line (AX) . 67,586,200 219% 

Mar, 31 Atlantic, Gulf & West Indies S. S. is. 199,512 "eb. "2 5 . 45% 

Apr. 16 Atlantic, Gulf & West Indies S. 8S. pf. 14,979,900 a: 2% 45% 

Mar. ; Atlantic Refining (AFI). eet nae 50,000,000 > 2 116% 
Atlantic Refining pf.. 7 EE 1, '26 118% 
Atlas Powder (sh.) (APW). : kdaeaded 249,527 "26 
Atlas Powder pf... as 9,000,000 
Atlas Tack (sh.) (AKO). aeniaa - 95,000 . _ és H 
Austin, Nichols & Co. (sh.) (ANO). a sate’ 5 5 g 2 e 600 
Austin, Nichols & Co. pf.......... . +. - : ? 
Auto Knitter Hosiery im.) (AKY). : 5,.° by % “ i 
Auto Sales ($50) (AU) r : 1 
Auto Sales pf. ($50). 


ine 


~BraBesa 





BALDWIN LOCOMOTIVE =. . 
Paldwin Locomotive pf.... én 
Baltimore & Ohio (BO) 
Baltimore & Ohio pf er saae 
Bangor & Aroostook ($50) (BGK)... 
Bangor & Aroostook pf 
Barnet Leather (sh.) (BLR) 
Barnet Leather pf.. 
Barnsdall Corporation, Class A ($25) (DL). 
Arr. Barnsdall Corporation, Class B ($25 
Mai Bayuk Cigars, Inc. (sh.) (BY).... 
May 10 Bayuk Cigars ist pf 
° Beecn Creek Railroad (35 50) (ECH). 
Apr. 13 Beech-Nut Packing ($20) (BNU) 
Apr. 21 Beech-Nut Packing pf., Class B.... 
May 19 Belding-Heminway (sh.) (BEG) 
May 20 Bethlehem Steel (BS) vt: re 51,$ 
June 1 Bethiehem Steel 7% pf , « = 014, SOO 


tS nw 
rT 
se wee 


mae Sanrrwhses; 


Jan. 
May 
Apr. 
May 


0 
©, 000e £2 


~ 


m= Awe a tok 


wn 


te 


©: LOLLO: o 





Mar. 24 ee Seen COD CM recccccccccccccese 250 00 
Apr. 18 Booth Fisheries ist pf " ree : 4,998,600 
Jan. 15 Flumenthal (S.) & Co. pf. (SBM). : ee 2,500,00€ 
June 11 Bioom'ngdale Bros. (sh.) (BBL)...... - 300,000 
June 21 Bloomingdale Bros. pf neve by 000 000 
May 25 Botany Cons. Mills A (BTY) head --.- 6,000,000 
May 10 Briges Manufacturing ish.) (BGI) 5 225 
May 4 British Empire Steel (BMP). 

June 29 British Empire Steel Ist pf. . coccoe OM 

June 24 British Empire Steel 2d pf..... 7,912,500 
Mar. 31 Brooklyn Edison (BE) ateehanns 74, 974,000 
Mar. 31 Brooklyn-Manhattan Transit (sh.) (BMT) 768,743 
Mar. 31 Brooklyn-Manhattan Transit pf. (sh.)... 246,113 
Mar. 30 Brooklyn Union Gas (sh.) (BU)......... 508, O02 
June 1 Brown Shoe (sh.) (BW) steeeeees 

June 5 Brown Shoe pf tenes 

Mar. 30 Brunswick-Balke-Collender (sh.) (ECC) ¥ 

Mar. 4 Brunswick Termina) & Railroad (BK)........ 7, oon, ‘000 


Dee-Paa= 


anw— BZ 
:200::7: 


- asa 
: ©COL000: : 


~ 
ar 





5 


June 24 Buffalo & Susquehanna (BFQ) 3,0€0,000 
Buffalo & Susquehanna pf - ~~» 4,000,000 
24 Buffalo, Rochester & Pittsburgh (BR)....... 10,500,000 
. 15 Buffalo, Rochester & Pittsburgh a ae 
31 Burns Brothers, Class A (sh.) (BB).. 
31 Burns Brothers, Class B (sh.) 
b we Burns Brothers prior pf. oe 
3 Burns srothers pf. 
.B Burroughs Adding Machine (sh.) | oo. . 
18 Bush Terminal (sh.) (BH) osetececes 
6 Bush Terminal deb. (BHD) 
Bush Terminal Building ~ 
Butte Copper & Zinc (35) (B 
Butte & Superior ($10) coe). 
Butterick Company (FCK 
Byers (A. M.) Co. waned (ABY). 
Byers (A. M.) pf.. 


ae SE SSSeun 
ee Sees" 


a Lad 
® 
> ©: 08: ELeLoeZ?: 


"8 


e: 





2, 300 HB 
100 138 
wn 
4) ‘ 
700 66% 
40) 

600 164% 
19 


By-Products Coke (2) (sh.) (BYC) 
California Packing (sh.) (CFF). 
California Petroleum ($25) (CPU). 
Callahan Zinc & Lead ($20) (CM). 
Calumet & Arizona ($10) (CMM) 
Calumet & Hecla ($25) (CAH) 
Canadian Pacific (CD) 

Canada Southern (CSA) 

Carolina, Clinchfield &€ Ohio (CCL) 
Case (J. 1.) Threshing Machine (CTM) 
Case (J. I.) Threshing Machine pf 
Central Leather Sd 

Central Leather 

Central of New oes 

Century Ribbon Mille” 

Century Ribbon Mill 

Cerro de Pasco Gunner Mai) (Cc DP) 
Certain-teed Products (sh.) ( 


iF 


34% 


++++++4 


rane 


3, G00 115% 
400 09% 
800 Sy 
900 i 
100 290 
100 18 


: 0: OFc: ©: &e: 


SRS385255: 
382223228 


me a ae 


200 ay 


2,800 44% 
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Stock Transactions—New York Stock Exchange— Continued 













































Week's Range. 


Low 
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164 
141 
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134 
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Zeorty Price Ranges —_— Amount —_— 
1924. 19: —-1926 Range.- STOCKS Capital 
High. Low. High. ‘Low. High. Date. Low. (and ticker abbreviations) Stock Listed 
7 73 110 8914 105% Jan. 2 Certain-teed Products Ist pf.............. 4,300,000 July 
3 3” 103 80% 95% Feb. Certain-teed Products 2d pf. ° 2,675,000 July 
pan * a os 26 Feb. Chandler-Cleveland Motors (sh. 000 
a tb ie 45% Feb. Chandler-Cleveland pf. (ah.)............... 350,00u July 
98% 67% 130% 89% 140% July Chesapeake & Ohio (CO)........... see eeees + 114,000,300 Apr 
109% 99% 130 105% 139% July SED Ae SEND Oi nas ch vcecstncccceceses 3,273,700 July 
10% 3% 10% 3% 11% Feb. Chicago & Alton (ALT)............e000. 4 18,193,600 , 
10% 8% 19% 5% 18% Feb. Ceteaee. B BMG Phe ccccccaccccesvcccccccace 18,504,000 Jan 
7 3 9 5% 10 Feb. Chicago & Alton ctfs. of deposit............ ,346, 200 
38 21 38% 29% 37 Feb. Chicago & Eastern Illinois. (CE)....... salad 23,845,300 
62% 37 57% 40 51% Feb. Chicago & Eastern Illinois pf........ badass 22,051,100 
11% 4 15 9 12 Feb. Chicago Great Western (GW). aay: 7,167,100 Feb 
31% 10% 32% 19% 28 Jan. 2 Chicago Great Western pf.......... : 47,164,400 July 
18% 10% 16% 3% 14% Jan. 6 Chicago, Milwaukee & St. Paul (ST). és 36,254,000 Sep 
32% 18% 28% 7 22% Jan. 9 Chicago, Milwaukee & St. Paul pf....... 42,013,400 Sep 
ar ll 1 14 Jan. 8 Chicago, Milwaukee & St. Paul ctfs 81,157,300 
as 22 12% 21% Jan. 5 Chicago, Milwaukee & St. Paul pf. “etfs. 74,261, 
75% 49% 83 47% 81% Jan. 2 Chicago & Northwestern (NW)........... 155,834,700 June 
114% 100 120 101% 126% Apr. 30 Chicago & Northwestern pf.............. 22,385,100 I une 
100% 79% 128 80% 120 Jan. 2 Chicago Pneumatic Tool (CGG)..... 12,034,400 Apr 
50 21% 58% 40% 60% Jan. 15 Chicago, Rock Island & Pacific (RI).... 75,000,000 
97% 16% 100 92 101% June 9 Chicago, Rock Island & Pacific 7% pf.. 29,422,100 June 
87% 89% 82 Jan. 29 . 31 Chicago, Rock Island & Pacific 6% pf.. 25,127,300 Jun 
57% 591% 53 Jan. 26 . & Chicago, St. Paul, Minn. & O. of wat 12,569,000 Aug 
68%. 120% 73% 114 Jan. 9 16 Chicago, St. Paul, Minn. & O. 7,689,900 Dec 
61% 5D 49 Feb. 8 17 Chicago Yellow Cab we (Tx. oe 400,000 July 
74% 49% 66% Jan. 4 Childs Company (sh.) (CHL)...... ‘ 337,404 June 
38% 25 37% 30% Jan. 6 Chile Copper ($25) ¢ Hi eo aware 09,783,225 June 
29 15 9) 19 23 June 14 Chino Copper ($5) (CY)............ eewiebs 4,500,000 Sep 
64% 62% 63% Jan. 4 Christie-Brown (sh.) (CHH) .......... 81,003 May 
52 48% 54% Jan. 9 Chrysler Corporation Se =. 2,703,795 July 
111 100% 108 Jan. 4 Chrysler Corporation pf. (sh.)............. 237,668 Apr 
150% 100 200 140 226 #©Apr. 29 Cleveland, C., C. & St. L. (CO)..........06- 47,056,300 Apr 
120 115 125 Mar. 13 Cleveland, C., C. t. so ,000, Apr 
71 68% 70% 70% 7 Feb. 22 Cleveland & Pittsburgh ($50) (PTT).. cooee 11,287,750 June 
40 ars Cleveland & Pittsburgh special ($50)........ 27,822,250 May 
75i 5D 71% 58% 68% Jan. Cluett, Peabody & Co. gn.) ee 192,391 May 
1052 100% 109 103% 115 June Cluett, Peabody & Co. pf............... a 9,000,000 July 
83 61 177% 80 June Coca-Cola (#h.) (KO).............s.000- e 500,000 July 
a 152 May Coca-Cola International (KOC)........... 251, ° 
ws 41% June Collins & Aikman Company (sh.) (CK). 360,000 ‘ 
ae ~~ 104% July Collins & Aikman Company pf....... ,000 000 Apr 
54% 24% 48% 32% 44% July Colorado Fuel & Iron (CF)............ soeees 94,285,500 May 
108% 108% 110% 106 112 May Colorado Fuel & Iron pf.............++.. .... 2,000,000 May 
49 7% 44% 65 Jan Colorado & Southern (CX)............. as 30,795,000 Dec 
651, 50 60 June Colorado & Southern Ist pf. 8,500,000 Jun 
59 45 62% 54 63% June Colorado & Southern 2d pf. 8,500,000 Dec 
a9 St 45% Jan Columbia Gas & Electric (sh. 1,500,000 May 
105 103% 114% 104% 115 Jan Columbia Gas & Electric pf............ 24,158,400 May 
55% 62% 5 Feb Columbian Carbon (sh.) (CBN)....... ia 402,131 May 
55% 38% 47 Jan Commercial Credit (sh.) (CMO)........ 680,000 June 
Oy 25% Jan CREED GE Billoo co 0000ssc0cses vies 4,000,000 June 
: Feb Commercial Credit Ist pf......-.. err 7,500,000 June 
27% 26% 27% Jan Commercial Credit pf. B 5) mahk-4 iat 4,000,000 June 
T 50 an Commercial Investment Trust yo em). 441,999 May 
58 30% — 100 tan Commercial Investment FL gral 6%% PD 7,500,000 July 
103 93 107% 100 Jan Commercial Investment 7% pf............. 6,000,000 July 
131% 43% 190 80 170 §©June Commercial Solvents, Class . “Gah. <Osv}. 40,000 July 
12914 33 16 171% June Commercial Solvents, Class B (s 897 
66%, 39 43% 15% 23% June Congoleum-Nairn, Inc. (sh.) (00G). 1,641,026 Oct 
= s ™ 44% June 8 Congress Cigar (CNG)........-cccsees- 000 
14% % i7 Wa 1 Mar. Conley Tin Foil (sh.) (CLY) stamped. oe 171,868 Oct 
30 11% 63% 26% 68 Feb. 23 Consolidated Cigar (sh.) (CGR)............. 194,662 Apr 
84 59% 96 79% 103 July 2 Consolidated Cigar pf............+.+. .. 4,000,000 June 
3% : 9% 3% 6% Jan. 7 Consolidated Distributors (sh.) (DIS). 339,826 Jan 
79% 60% 97 74% 104% Feb. 23 Consolidated Gas (sh.) (G)............... 3,600,000 June 
; 5% 2 Jan. 18 Consolidated Textile (sh. a) «0 GEE) < 650 s000 1,901,799 Jan 
92% Jan. 2 ontinental Can (sh.) (CH)......... cane 500, May 
114 R, AT i a” a” Apr. 28 CONE SOE Bhs iv nccccssseccencsceccs 5,473.5 July 
109 rath 140 103 144% Jan. 9 Continental Insurance Co. ($25) (CIS) 10 000,000 Jan 
Xs 15% 8% 3 Jan. 5 Continental Motors (sh.) (CMR)......... 1,760,845 Apr 
43% 31% 42% 324 48% June 2 Corn Products Refining Co. ($25) (CFG). . 63,250,000 Apr 
= _ 129 Apr. 28 Corn Products Refining Co. pf........ ia 25,000,000 Apr 
123% (115% 127, 7 to » foe. % Misti; SOR, GMT ED occas ccscccssaccce 309,300 June 
3 31 6444 36 68 Jan. 2 Crex Carpet Company (CRX)............... 2,998,900 Jan 
76 48 84% 64% 81% Jan. 4 Crucible Steel Company (XA)...... -.+e+s.» 55,000,000 Apr 
97 102 92 Feb. 20 Crucible Steel Company pf........ . 25,000,000 June 
10 10% 14% 7 11% Jan. 29 Cuba Cane Sugar (sh.) (CS)...... 500,000 7 
1% 625% 37% June 30 Cuba Cane Sugar pf.......... 50,000,000 Apr 
54% 44% 53 Feb. 4 Cuba Company (sh. YY i rege 640,000 June 
92 71% 89 84 83 June 26 Cuba Railroad pf. (CBR)........... 10,000,000 Feb 
38 2814 33% 20 30% Jan. 28 Cuban American Sugar ($19) (CSU). 10,000,000 July 
100% 101 93% 104 Feb. 5 Cuban American Sugar p 7,893, July 
4% Ve 20% June 7 Cuban Dominican Sugar Pah.) (DMs) 277 ,833 
107 93% Jan. 4 Cudahy Packing (CUY)................. 21,249,500 Apr 
76% iO, 104 62 99% Mar. 4 Cushman’s Sons (sh.) (CHS). a 100,240 June 
100 100 103 101 106 May 19 Cushman’s 7% “ Get Ane enehe ne wate 2,739,800 June 
104% 103% one CURRED GS Bosc ccc cccicccecses ice June 
74% 45% 59 44 61 Jan. 14 Cuyamel Fruit a. Sl ae May 
1 9%, 27 46% Feb. 17 Davison Chemical (sh.) (D)..: Nov 
60% aia ase Hg 108% June 30 Deere & Co. pf. (DER)....... June 
22% 184 ‘ 20% 35% June 25 De Beers Con. M. (sh.) (DB). ‘ 23,250 Feb 
139% 10434 160% 133% 174% Mar. 12 Delaware & Hudson (DH)............ 42,513,500 June 
149% 110% 147% 153% Jan Delaware, Lack & Western ($50) (DDL) . 84,554,000 Apr 
Ye 42 60 7 Jan Denver & Rio Grande Western pf. (DDE). 15,913,800 : 
115% 102% 150% 141% Feb oe err 79,060,300 Apr 
22% 20 5 eres Detroit & Mackinac —— SSEaSsce8eseconecs 3,000 ,000 
35 3h 72 60 Mar Detroit & Mackiyac pf............. 950,000 Jan 
pe ; 90% 104% Feb Devoe & Raynolds - “ah.) (DRS.A). 95,000 July 
93 107% Jan Devoe & Raynolds ist pf. (DRS)........ «+. 1,902,700 July 
119 119 oe: MC ww. exces Diamond Match (DN)..............+-...-+- 16,965,100 June 
48% 21% 47% Jan 17 Dodge Brothers, Class A (sh.) (DEE). 1,935,016 
91% 73% 88% Jan 17 Dodge Brothers pf. (sh ).............. ‘ 850,000 Apr 
201 11% 18% 12% 20 Mar ry 3 Dome Mines (sh.) (DO). Saba issedevesevcres 1,000,000 Apr 
S 23% 14 25% Jan . 30 Douglas-Pectin (sh.) (DOU)............ oe 300,000 = June 
; 2% 5 2% 5% Jan 20 Duluth, South Shore & Atlantic am 12,000,000 
8% 3 8% 3% BY 19 Duluth, South Shore & rer a 10,000, 
142 112 2714 +%.13%% ##j246 # June . 2 Du Pont de Nemours & Co. (DD) 133,085,200 June 
5 104% 94 105% July . 20 Du Pont de Nemours & Co. deb. 6% 79,521,200 Apr 
108% 102 113% 105 116% Apr ee Duquesne Light Ist pf., Series A (DQ). 30,000,000 June 
5 s 19 Feb. 4 Durham Hosiery ($50) (DHO) peebieces 3,750,000 Jan 
Hs 40 65% 43% 67 Feb 24 Durham Hosiery pf............. ee 000,000 Aug 
* 
114% 104% 118 104% 113% July 2 EASTMAN KODAK (sh.) (EK).... 2,048,780 July 
108%, 115% 112 116 Jan. 20 ID SEE TE vn cc ndceteaantsceeee aon 6,165,700 July 
24% 30% 10% 32% Feb. 13 Eaton Axle & Spring (sh.) (ENX). R 250,000 May 
ae 20% Feb. 1 Eisenlohr (Otto) & Bros. (EIS) ($25)....... 6,000,000 
93 Apr. 1 Eisenlohr & Bros. pf............... Sinden’ 2,254,300 July 
82% Feb. 3 Electric Auto Lite (sh.) — 250,000 July 
8% Feb. 1 Electric Boat (sh.) (ELB)............ 766,932 ee 
17% 34% Feb. 10 Electric Power & Light oa. (sh.) (EL). 1,541,994 ‘ 
110 100 115 Feb. 11 Elec. P. & L. pf. allot. ctfs., 40% pd. (sh.) 139,131 July 
110% 100% 110% Feb. 26 Elec. P. & L. pf allot. ctfs. full paid ish. ) 7,080 July 
vs Ye 7% Feb. 11 Electric Light & Power Prat =. ) (ctfs.)... 360,236 
78% June 23 Electric Refrigeration (EFN) (sh.)........ 577,446 May 
oH June 25 Electric Storage 60) CE) an) GP 6sese0 797 917 July 
7% 12% Feb. 4 Elk Horn Coa! ($50) (EH).............. os 12,000,000 Gep 
16 5 Apr. 8 we Re SE A rere ... 6,600, June 
1\% 4 Feb. 1 Emerson Brantingham ‘ena abteeese een 10,132,500 
24% Jan. 29 Emerson Brantingham pf.................. 11,084,500 Nov 
5 72 Feb. 8 Endicott-Johnson ($50) (EJ)..............+. 20,268, July 
111% 118 Feb. 2 Endicott-Johnson pf................. -++« 12,300, July 
. 109 July 2 Equitable Office Building pf. (EQ). 4,962,500 = ceees 
2544 3 Jan. 2 BED GRREIIORIED cc cccccccccncccdcossces 1,585,5 
26% 40 Jan. 2 i MD aitnkecebpesdndecibagabae seceee dieses 110,998,700 ss 
Ba > July 2 OE. Ms t0pbc bt eeehensanseteoctivinsie< 47,173,900 Apr 
34 44% July 1 UE int cb si achedsncbeeasenceseuneesse 15,728,700 
60% co be ewes Erie & Pittsburgh SF I 000 =June 
96 Te Essex Cotton Mills ist pf. (ESX)............ ,000 July 
48% 53% Jan Eureka Vacuum Cleaner Sy) NC n i cones 250,000 May 
15% 17 Apr Exchange Buffet (sh.) (EXY).............. 250,000 May 
<= 3% Feb. 25 FAIRBANKS COMPANY ($25) (FI).......... 1,500,000 
32% 59% Feb. 10 Fairbanks, Morse & Co. (- ) (FKM)....... 368,977 
106% 115 9 Fairbanks, Morse & Co. pf.......... ceeceess 7,829,400 June 
4 127% June il Famous Players-Lasky ch. ee ey 369,977 July 
103% 124 Mar. 11 Famous Players-Lasky pf..................- 8,000, May 
26 Feb. 3 Federal Light & Traction ($15) (FLT)....... 6,619,231 July 
82% 89 Jan. 4 Federal Light & Traction pf. (sh.)..... ie 39,374 June 
15% 111% Jan. 5 Federal Mining & Smelting (FS)........ .-+-/ 6,000,000 Jan 
% 105 Jan. 6 Federal Mining & Smelting pf............... 12,000,000 June 
147% 200% Jan. 23 Fidelity-Phenix Fire Insurance ($25) (FPX). 4,458,750 Jan 
2 21% Feb. 9 Fifth Avenue Bus temp ctfs. (sh.) (FV).... ......... Apr 
100 107 Feb. 13 First National Pictures ist pf, (FNP)..... 2,500,000 July 
38% 49% Feb. 5 First National Stores (sh.) (FST)............ 594,067 July 
60% 105% Jan. 4 Fisher Body (sh.) (FR) . May 
10% 26% Jan. 13 Fisk: Rubber sh.) (FK) Oct. 
T5% 145 Jan. 4 Fisk Rubber ist pf......... May 
° r. 16 Fisk Rubber Ist stamped May 





June 30, 





SO tft ba et 9 EH Np tp 


22: peoo ve 


> OAM 


(Mn 


(“ 


OM 


ROM 


9 ROM 


4im 
MOM 
Rim 
446 


“ 


7M 


10) 
100 
200 
400 


200 
90 
100) 


3M 


1,100 
200 
800 
2 BOO 
300 


800 


Wed., 
July 7 
Closet 


28% 
139 


9. 
24% 


18% 
18% 
1145 Ms 


OR 


51M 
32% 
44 


36 
102 


b314 


83% 


633% 





41% 


141% 


133% 


44% 


54% 





104 


100% 
18% 
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Stock Transactions—New York Stock Exchange—Continued 


c———— Week's Range.- Wed,, 
— — —————— Amount -——-Last Dividend.———._Mon., " Sat., . ed,, 
a Pee Reena hanes. ——_ STOCKS Capital Date Per Pe- June is. July 3. Week's Week's July’? 
High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid. riod. First. . Low. Last. Ch'ge. Sales Close. 











F 107 Mar. 1 ey June 3 Fisk Rubber Ist pf. conv 4,501,500 ; Q és “a . Real *: : , 
57% g 568 Feb. 1 32% Mar. 29 Fleischmann Company (sh.) ainkecesce ee cctal - ; oe 4645, 9 46 4835 145 49 

183% Jan. 25 85 May Foundation Company 7 ) os 90,998 5, 5 Q 101% a 102 00 

— 85 


85 681, 5 Jan. 2 5% Mar. Fox Film A (sh.) (FOX ° steateaseet 400 000 Y 69 73 x73 . 34,6) 73% 
106 Mar. 29 106 Jan. Franklin Simon pf. ..sees 4,000,000 3 ie a a 107 

24% 8 ' June 3 Jan. 13 Freeport-Texas (sh.) (FT) - 729,452 y, L - 1 Ad BON : 30% 33 : "3% 
32% 32 32% 

7 8 7 8 


7% 7% 
43% . 4216 43% 
oe . 101% 





Mar. ‘ GABRIEL SNUBBER A (sh.) (GRRA) 
June { Gardner Motors (sh.) (GRD) 
Mar. 29 General American Tank Car (sh.) (GT). 
Apr General American Tank Car Co. pf....... 
Mar. General Asphalt (AS) 
Mar. General Asphalt pf.. 
Mar General Gas & Electric A (Del.) (sh.) (CGS) 
Apr. General Gas & BDiectric 8% pf. A (sh.)... 
Apr. General Gas & Electric 7% pf. B a 
May General Gas & Electric 7% pf. A: (sh.) 
June General Baking pf. (sh.) (GGPr) 
Mar. General Cigar Company (sh.) (GY) 
Jan. Genera! Cigar Company pf... 
Apr. General Cigar Company deb. 
Apr. General Electric (GL) .. 
June General Electric, new (s! 
Jan. General Electric special "igi. . 

General Motors (sh.) (GM)..... 


30% 2 Feb. 
Jan 
Jan. 
Jan. 
Jan. 
Jan 


68% 6 6s 71% 
107 109% ut 
39% 38% 38%, 
107% 10% 
93% 93% 
a O84 
107 109% 
53 34% 


is 
Ce a ee a 


114% 
¥ 113% 
336 341 
83% B5ig 
11% 
147% 


103% 
103% 
118 
53 
x29 
694, 


— 5S = bv 
BOREL BBE te Suus! 
cs Ht eth at Hh 


ty 


June 30 


t 





General Motors pf.. see 

Gereral Motors 6% deb... 

General Motors 7% pf.. 04 

General Outdoor Adv. A (sh.) (GVZA) 
Gen, Outdoor Adv, vot. tr. cf. (sh.) (GVZCT) 
Genera! Petroleum ($25) (GP) 

General Railway Signal (sh.) 

General Railway Signal pf 

General Refractories aes) 
Gimbel Brothers (sh.) (GI) 

Gimbel Brothers pf. 


May 28 
June 22 Apr. 
May 28 J Jan. 
Feb. 4 2 
Jan. 6 
June 2 49% Mar. 
June 22 ¢ Mar 
. 18 Apr. 
36 May 
Mar. 
Apr. 


we 


on BSE SSy 


Mar. 31 


May 20 - : 
Goodrich (B. F.) Company pf.. 
Jan. 22 Senene Tire & Rubber prior ‘pf. 
Mar. 30 Goodyear Tire & Rubber pf. (GOR) 
June 23 > 2 Gotham Silk Hosiery, new. 


: 2LO0: ©2: POOL: OOOO | OO: OOLOOOLOLLE: of: 2 





E 


June 9 2 a Gotham Silk Hosiery (GHM) (sh.)..... 
June 22 wes B Gotham Silk Hosiery pf.. . os 
Jan. 23 K Gould Coupler, Class A (GUCA) (sh... 
Feb. 5 i . 31 Granby Consolidated (GB).. 

Jan. 4 . Great Northern pf. (GQ). 

Feb. 15 Great Northern ctfs, for ore prop. = ) (OR) 
Feb. 2 8&9 ° Great Western Sugar ($25) ww 

Jan. 14 Great Western Sugar pf. 

. . cide Green Bay & Western (GN). 

June 29 wy . Greene-Cananea (GNP) 

Feb. 1 : i Guantanamo Sugar (sh.) (G8) 

Mar. 8 . Guantanamo Sugar pf... 

June 22 : Gulf, Mobile & Northern (GU) 

June 22 x Gulf, Mobile & Northern pf 

Jan. 4 y ru Gulf States Steel (GJ).... 

May 11 Gulf States Steel ist pf 


- 


533: 


te 


- 
raae oe 

7] 

> 


S32eeeR7¢ 
: 


ost 
REssekess 


— 
oon; 
= 


roi 
Sie 
LOO: OF: PLO: 





Feb. 26 5 HANNA (M. A.) Ist pf. (HNA)... 
Jan. 6 25 p Hartman Corporation (sh.) os) 
Jan. 14 d ’ Hayes Wheel (sh.) (HJ) 
May 20 Hayes Wheel pf. 
° : eacasee Havana Elec. Ry., Lt. & Power pee 
‘ es . Havana Elec. Ry., Lt. & Power pf. 
July ‘ . » 2 Helme (George W.) Co. ($25) (GH). 
Feb. : i g Helme (George W.) Co. pf. 
Apr 2 Hocking Valley (HV) 
Hoe (R.) & Co., Class A (sh.) (HOO). 
Homestake Mining (HM) 
Household F'roducts (sh.) (HOU) 
Houston Ol) (HO) e 
Howe Sound (sh.) (HW oe 
Hudson & Manhattan (Au) 
Hudson & Manhattan pf. 
Hudson Motor Car (sh.) (HMT). 
Hupp Motor Car ($10) (HUP) 


Zo: Og: ookZoco: 


7 


£5 








ILLINOIS CENTRAL (IL) 

Illinois Central pf.... 

Illinois Central leased lines (ILLL). 
Independent Oil & Gas (sh.) (IX) 
Indian Motocycle (sh.) (IMY).. 
Indian Motocycle pf............ 
Indian Refining ($10) (IRR) 
Indian Refining ctfs.......... 
Indian Refining ptf 

Ingersoll Rand (IR).. 

Ingersoll] Rand pf........ 

Inland Steel (sh.) (ILN). 

Inland Steel pf 

Inspiration Consolidated ‘Copper ($20) (INS) 
Interboro Rapid Transit (IRT 
Intercontinental Rubber (sh.) (iRU) 
International Agricultural (sh.) T°: .* 
International Agricultural prior 
International Business Machines tah3 
International Cement (sh.) (ICM 
International Cement pf. 


E535 


16,100 
400 


: CELE Zo 


zeeseee 


4 900 
1,100 


28 


300 


7,800 


f 
se835 


583 
35 


1,100 
20,000 
9,900 
7 
800 
3,300 
1,900 
100 


SSS ro mromeons 
: CeeRe: : 


° 
2322 
: LOLL | OOLL: : 


528 | 358248 


25 23 





International Comb, Engineering -~ » CIN). 
International Harvester (HR) 
International Harvester pf 

International Match pf. (ILM). 
International Mercantile as (M). 
Internaticnal Mercantile — pf.. 
International Nickel ($25) K 
International Nickel see 

International Paper Company (IP) 
International Paper Company 2d paid. 
International Paper 7% pf 

International Paper 6% pf 

International Rys. of Central America (IRC) 30,000,000 
International Rys. of Central America we. .. 10,000,000 
Internatfonal Salt (ILS) -..» 6,077,100 
International Shoe (sh.) SS) 920,000 
International Telephone & or ae ne). 3,993,006 
Intertype Corporation (sh.) (IRY) ; 199,133 
Iowa Central (1A) -.» 1,420,400 
Iron Products ($10) (IRO) eeu 

Island Creek Coal (§1)..... 


63,600 
3,900 
800 
4,400 
4,400 
6,800 
10,600 


ay 53 


: 833 
- 
BRE BREF 


6,800 


ee 


2,620 


ghtssess: : 
, 4 ‘ 
S Bresr Fe 


Tg 
EF 
° 
22: OLLLO: OO: : OO: 


- 
~ 
@s 





8 
€ 


Feb. 10 . JEWEL TEA 

Feb. 9 . Jewel Tea pf 

Feb. 5 i Jones Bros, 

July 2 y Joliet & Chicago (ILO)... 
Feb. 24 } > Jones & Laughlin Steel pf. 
Feb. 19 2 Jordan Motor Car (sh.) (JJ) 


8 
23/5 


1,400 


z 
3 


3 


1,400 


25 


% 
= 
3 


§-25°| 9* 3 
E 


" 8,000 





-_ 
= 
Ss 


June 12 , K, C. POWER & LT. Ist pf. (sh.) (KLT)... 
Ay Kansas City Southern (KSU) 
Kansas City Southern 


Bs 


10,200 


3582 |8 
g882| 32 


Kayser (Julius) & Co, 
Kayser (Julius) & Co. pf. 
Kelly-Springfield Tire ($25) 
Kelly-Springfield Tire pf 
Kelly-Springfield Tire Ist pf 
Kelsey Wheel (KW) 
b Kelsey Wheel pf 
Mar. 30 Kennecott Copper (sh.) (KN) 


May 21 Keystone Tire & Rubber (sh.) (KST) 
Mar.30 Kinney Company (G. R.) ~ sh. 
Kinney Company (G. ») 
Kresge Department Stores Meh.) (KDS) 
Kresge Department Stores pf 
Kresge (S. S.) Company pf 
Kresge (S. 8S.) (KG) 
Kress (S. H.) Co meee (KS) 
: Kress (S. H.) ptf 
reb. 2 . Seenesinabnar (B.) (%) (BKU) 
Feb. 18 . Kuppenheimer (B.) pf 


-_ 

ae 

Fi 
5 
z 


Ps 
& 
: 20 


E 


22882 
2 


100 


g5tge 
PE 
ig 


Fe 

¥ 
* 
~ 
> 
a 
= 
a 


16,100 


300 
1,500 
100 
100 





weer eo yor) 


a 
~ 
La 





Jan. 14 . LACLEDE GAS COMPANY (143) 

ee . es Laclede Gas Company pf 

June 15 1 Lago Ol: & Transport (st..) (LGO) 
July 2 38% May Lambert Company ctfs. (en) (LAM) 
Jan. 4 x Lee Rubber & Tire (sh.) (LR). 

June 22 , Lehigh Valley ($50) (L 

Feb. 4 Life Savers, Inc. (sh.) (LSV)... 
Jan. 2 ° Lehn & Fink (sh.) (LNP) 


157 t : 300 


22% A 36,100 
47% : 24,400 
9 - 600 
4,500 

5,600 

9,300 


Ze ag: §: 


3: 
¥ 
p00: ©: Bo| o%00: 00: 00: | ©ee:: 
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Veek's Range 


Friday, July 9, 1926 





























































































































































--———_——— Yearly Price Ranges. Amount dend M Sat., Wa., 
. 1924. 1925. ~1926 om. —_— STOCKS Capital Fer Pe J ~ July 3. Week's Week's July 7. 
High. Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed Cent iod High Low Last. Ch'ge. ‘Saies Close 
68 50 92 57 94% Jan. 25 72% Mar. 31 Liggett & Myers ($25) Gap) enccsthdseses «++. 21,496,400 id Q St 82 +1 ROM RB 
i | 68% 48% 89% Bly 94 Feb. 1 7i Mar. 24 Liggett & Myers, Class B ($25) = 37,913,875 Tix Q 8 2 am R14 
121 115% 124 116% 120% May 5 119% Jan. 18 Liggett & Myers pf............ 22°512'900 1% 2 22 + 2 3M) 
{ 71 56 74% 60 60% Jan. 4 53% Mar. 31 Lima Locomotive tah. ) (LMW). 210,941 i Q 1% +1 1,500 
1 25 15% 44 22 41 Mar. 16 34% Mar. 2 Loew's, Incorporated (ah. ) (LW) 1,060,780 50. Q 6 \% 6,500 
8% 5% 9% 6 11% Feb. 10 7 Jan. 28 Loft. Incorporated (sh.) 650,000 25 7 + & 2.0m) 
. 8 53 45% 50% Mar. 10 45 June 24 Long-Bell Lumber A tent. ) (dia). 693,921 1 2 4t 46 om 
84 50 143% 77 140% Jan. 4 88 Mar. 30 Loose-Wiles Biscuit (LO)......... $4n66409ha% 7,086,200 Lif 94 TLL 
160 105 112 104% 117 June 9 112 Jan. 19 Loose-Wiles Biscuit Ist pf................44. 4,448,200 1% Q 
105 90 148 104 143% Jan. 6 120% r. 30 i Ml WU. a6 a5 .645565.06656.6.0,6.00000%0. 2,000,000 15 ? 
40% 33% 39% 30% 42% Feb. 3 35% Jan. 2 Lorillard (P.) Company ($25) (LOR)........ 32,171,725 75 5) 4 $05, % 13,800 Og 
117 112 116 108% 117 Apr. 23 111% Apr. 5 Lorillard (P.) Company P; NSeehs060es 0400006 11,306,700 1% ) 1b% 1% 1,300 
° 23% 13% 19% June 21 12 Mar. 3 Louisiana Oil (sh.) ((LL)............+...4.. 1,131,762 8% : 12,900 17% 
23 26% Fe 22% Mar. 31 Louisville Gas & Electr., Class A (sh.) (LOU) 526,164 Q 9 24 Le 1.200 24 
109 87% 148 106 143 Jan. 4 118 Mar. 30 Louisville & Nashville ‘L pada Sed 6uebeesue 117,€00,C00 SA 36) + 3% 3,0") 135 
38% 17 60 31% 58% Feb. 4 30% Mar. 30 Ludlum Steel (sh.) ‘Ls Padaneie tacentenen 135,000 Q 38 + 1% 2 600 
117 Feb. 19 Mar. 25 McCRORY STORES (sh.) (MRY)...... ; 376,721 $0 Q 
106 100 109 102% 110 Feb. 18 105 Apr. 1 IN. xc cake baee ab recess cecedee 3,000,000 1% Q 9 i + 2 3M) 
1 5 139% 121 Jan. 11 72 # Mar. 30 McCrory Stores, Class B (a@h.)................ 78,006 $0 Q ; 815 
16. 14% 16 3 Feb. 15 22% Jan. 2 McIntyre Porcupine ($5) (MTY)...........:.. 3,290,000 2ix Q 2 2 \ 44K) 25 
75% 117 158 Jan. 4 103% Mar.30 Mack Trucks (sh.) (MQ)..........0--005: 1% ) 1 + 2% 13,900 119% 
OTN, 95% 113 104 113 June 3 108% Jan. 4 Dina Trees Iss HE... 2.00 cccccccess 1% ) % 500 
od ae a Saweade os seen sate Mack Trucks 3d = Teedes eres reve a 
101% 87 106% +99 107 Mar. 13 106 -Apr. 17 Mack Trucks 24 pl.....cccccccccccccccccecce June 30, '26 1%, 2 1m 1x 106 106 + & 104) 
118 107 i41 114 138 6=6Feb. 8 130 May 15 Mackay Companies (MK)..............--+++- 4 "580, July 1, '26 1% 2 134 
64% 77% 66 73% Feb. 9 68 Mar.19 Mackay Companies pf.................... .-- 50,000,000 July 1, °26 1 Q 70% 701 70 T0% + % 900 
71 59 112 69% 106 «= Feb. 10 86% Mar. 29 Macy (R. H.) 4 Co. (sh.) (MZ).... ; 102% ) 102% 103 + &% 200 
116 111% «+118 114% 118% Jan.14 115% Mar. 1 Macy (R. H.) & Co. pf....... y May 1, ‘26 ix @Q 117% 
+ 26% 46 34 44% Feb. 10 34 Apr.19 Magma Copper (sh. > (MMX) 18,155 Apr. 15, '26 7x Q 38 Sly 37% x37% am aBly 
on <a *805 *800 Ao” mee se.. weanhes Mahcning Coal R. R. ($50) (MAH).......... 1,500,000 May 1, "26 $12.50 Q *805 
41% 18 37% 21% 28% Jan. 5 15% May 19 Mallinson (H. R.) Company (sh.) (HK)..... 200,0€0 ny % 9% 19% 19% + %& 4M) isl 
93 78% 92 79% 78% Mar. 8 72% June 23 Mallinson (H. R.) Company pf.............. 2,386,900 July 1, °26 1% 2 72% ‘ 
694%, 45 55 34 50% Jan. 28 27 Apr. 14 Se See eyrty 000 Dec. 1, 1% + $ 40 40 >) 
87 78 8214 73 82 Feb. 1 > ee a: SD CE Os 05.55.06 9055 000656.555:00609000 ,500,000 July 1, 1% 2 60 
SS 2% 2% a To os bebaess ON GR Preyer crrerii Tee ‘a 
h 49%, 33: 5 42y, 78 June 10 Jan. 4 Manhattan Electric Supply. (sh.) (eeey> eiasen July 1, 2 6% +1 3. GK 77 
d 85 42 119% 92% Apr. 20 84 Mar. 3 Manhattan Elevated guaranteed (MAN)...... July 1, °26 Q R 
} 51% Yay 51% 32% 61% May 28 38% Jan. 26 Marhattan Elevated modified qunmnmaaed 5 July .. ( i % 12,70 
1 44 26 20% d Jan. 4 May 24 Manhattan Shirt ($25) (MAS)......... = June 1, '26 rere, 2 
115% 115% 116% 105 119 §=©June 28 113% June1l0 Manhattan Shirt Ist pf.............-....-+5. 1;600,6C0 July 1, ‘26 1% 2 19 4 119 + 3% 10 
| 28% 39% May 17 r.20 Manila Electric Corporation (sh.) «(MNR).... 220,000 8 June 30, ‘26 50 2 2 434, s41y 2 100 
37% 24% 25% 2 28% Jan. 7 20% Mar. 4 Maracaibo Oil Exploration (sh.) (MAB).. .. 330,000 ‘ 9 6} 24 % > ROM) Hil 
15% 6% 12 6 10 Feb. 9 6 June 29 Market Street Railway (MRR).............. 10,635,600 ; P y om 
71% 41 65% 424% 51% Feb. 10 39% June 3 Market Street Railway prior pf............. 11,589,000 Jan. 2, '24 1% 4 : + % 1m 
42 20 46% 24% 40 Feb. 9 25% Jan. 5 Market Street Railway pf.............. ra 4,667,800 eS 
t 30 14 35 15 22% Feb. 10 1 Jan. 18 Market Street Railway 2d pf...........-+... 4,66 si 
“\ 42 29 60 32) 63% June 17 49% Mar. 30 LE ES aaa 1, 8945, 230 Mar. 31, '26 $1 Q 9% + & 5 61 
j 17% 32 10% 33 Mar. 11 27 Mar. 29 Marlin-Rockwell (sh.) ) en ts 3 July 1, '26 50 ) 97 % - 
37% 31% 9 19 23 June 25 7 May 20 Martin-Parry (sh.) (MRT) June 1 6 50 217 tng 1 1 
A 58% 29 107% 51 106% Jan. 2 62% May 12 Mathieson Alkali (sh.) July 1, "2 $1 ) 8 21 + 4% 12 R4 
} 98 91% 100% 100 ec 0s Ss es seve oa.’ eaeeees Mathieson Alkali pf........-.e-eee-ese0- coe 2 Jul i, °2 1 r 
115 82% 139% 101 137% Jan. 2 106% May 17 May Department Stores ($50) (MA).......... 26 Jun 1 ) $1.25 , 117 +2 Q - 
122% 115 124 116% 1235 June li 122% Feb. 2 May Department Stores pf............... ee 4,7 July ae i ) 
3, 21% 23% 1 Mar. 3 Maytag Company (sh.) (MGY)............ 1, Jun 2. ) 21 t 21 
19 15 24% 8 24% Feb. 9 22% Jan. 8 Metro-Goldwyn Pictures pf. ($27) (MGL)... 4°38: June 15, *2 47 2 23 + 4 { 
*190 *190 25 7 ss tteeees 6=—Ci 8 SED Se. OR a aaa 45 Apr. 20, '26 $3 ) 
25% 14% 22% 9 12% June 28 6 Feb. 25 Mexican Seaboard (sh.) (MSX).......... pon Noy. 15, ‘24 Fk 1 6 8 i 11% 
25 20 24% ™ 13% June 18 11 Mar. 3 Miami Copper ($5) (MMP)................ ‘ 3, 73 5 May 15, °26 a5 ( 13 va m4 12 
Hil, 22 38 25% 37 Jan. 2 28 =Mar.30 #£=Mid-Continent Pet. (sh.) (MPU) exe Aug. 1, ‘23 $1 2, 31% - & 11% 
95 80 944 83 100 May 19 90 Mar. 30 ED (MN... Mila gs 24.5000 6066000900060 8 718, ‘000 June 1, '26 1% 8 10 98 ‘ & 71M ” 
500 "300 *750 *510 "050 Apr. 24 °*703 Apr. 1 Michigan Central (MC)......... ad 18,738,000 Jan. 29, '26 t17% SA ° 
ly 1% 1% Jan. 8 % Jan. 7 YS SD a nen eeeéeeeeees 4,384,680 , % % 
6% 3% % 2% Jan. 8 1% Jan. 2 Middle States Oil ($10) (MSO)........... -.. 25,415,540 July 2, ’23 40K 13, 1% + %& 1,30 1% 
v8 71% 147 86 133% Feb. 23 107 Mar. 30 Midland Steel Products pf. (MPO)........ 9,692,400 July a $3 ) 4 4 113 114 + 1% RIK) 114 
% Feb. 25 30 May 17 Miller Rubber certificates (sh.) (MRC)...... > 200,088 Apr. 25, '26 5k ) $ 4 33 x33 ly Git 
4 b's 4 2% 3% Jan. ll 1% June 4 Minneapolis & St. Louis (MS)............... 551,100 : 2 2 \% ai 
=" ‘ af és 2% Feb. 11 Mar. 29 Minneapolis & St. Louis certificates...... Het 800 _ 
53% 28% 57 305% 52% Feb. 3 34 Apr. 21 Minneapolis, St. P. & Sault Ste. Marie (MSM) 23. .206,800 Dec. 17 + 
5 50 8614 U 72 Feb. 3 55 Mar. 20 . St. EF. & Sault Ste. Marie pf.......... . 12,603,400 Dec. 17, '23 4 
co 57 63 57% 67 Feb. 24 62% Jan. 4 M., St. P. & Saulte Ste. M. 1. ‘y (MBSMLL)... 11,249,200 Oct 1. *23 2 SA 
R45, 10% 45% 28% 47% Feb. 9 32 Mar. 3- Missouri, Kansas & Texas (sh.) (K)....... ; 4 6 + & { 7 
75% 29% 92% 74% 95 Jan. 4 82 Mar. 2 Missouri, Kansas & Texas pf........... May 1, ’2¢ 1% 2 2 91 eS 1 9 
34% 9% 41% « Jan. 14 27 Mar. 3 Missouri Pacific (MP)............ ‘ ‘ 500 ~ 37 - 3 13.0 7 if, 
74 29 91% 71 89% June 23 71% Mar. 3 Missouri Pacific pf.. Eieatcha Bact gat adie ose ee "800, 100 8 88 R7 4 ra » RIM 87% 
74% 61% Boy 64 83% Jan. 14 66% Mar.26 Montana Power (MNT).............. ... 49,633,300 July 1, "2 14 7 7 76 4 1 0 7S3 
110 104% 117 109 119% Jan. 28 112% Jan. 5 ET OOO om 9,784,600 July 1, ’2 1 2 ‘ 
48 21% 8414 41 82 Jan. 2 56 May 19 Montgomery Ward & Co, ($10) (MOW).... 11,403,450 ‘ A 72 84 + 1% 7 
27% 17% 2 22% 37% Feb. 10 19% May 18 Moon Motor Car (sh.) (MOO)...... 3 180,000 May 1 } 75 : 2 23% i 24 
78% 76% 80% 77% *81% May 28 *7 Jan. 22 Morris & Essex ($50) (ME)............. ...+ 15,000,000 July M/s $2.121 4 
9% 6 9% 6 7% Feb. 8 5% June 14 Mother Lode Coalition (sh.) (MOR)..... 2,500,000 June 30, ‘26 S714 SA q ‘ 5% 49 ; 
44% 40 53% Feb. 10 33% May 19 Motometer Co., Class A (sh.) (MMRA)..... 200,000 July 1, 2 vay Q g x 18 + 1 “4 0% 
35 18 33% Feb. 15 22 May 18 Motor Wheel ($10) (MRW)............ sae 550,000 June 20, *2¢ Oc Q 24 23 4 he 41, 
20% 19% 23% June 3 19 Jan. 26 Motion Pictures (sh.) (MPX).... 171,77 June 15, °26 Th ) ; 6 20 + & Tie 
21% 13 19% Feb. 1 12 June23 Mullins Body (sh.) (MNS)... 100,000 Feb. 12, '2 $1 | 
82 82 891% 80%, 9134 Feb. 15 88 Jan. 28 Mullins Body 8% pf......... 1,000,000 May 1, ‘2 $2 2 
39% 29% 39 30% 38 Jan. 2 34% Apr. 6 Munsingwear (sh.) (MUN).......... seneont 200,000 June 1, '26 75 . ~ q + %& - 
; “ 42% 5% 15% Feb. 20 3 May 8 Murray Body (sh.) (MUY).......... Eppes, 243,764 Jan 2, °26 160 : 8 63 + 1% 0 % 
a + 66 Feb. 23 52 Mar.24 NASH MOTORS (sh.) (NSS)......... 2,730,000 ; %, , 3% 56% + 3Y 5 4s rm 
é 145 120% 192 143 188 Jan. 4 150 Apr. 3 Nashville, Chattanooga & St. Louis (C Te 16,000 ,000 Feb a 3 SA 1m . aye 
10% 3% 125 4% 12% Jan. 8 7™% May 19 National Acme Company (sh.) (NM) sta... 5,000,000 Dex 1, 2 87 . . 8 8 1“ 
17% 50% 79 65 98% June 25 74 Jan. 8 National Biscuit Company ($25) ~(BI)..... . 51,163,000 Apr. 16, ° 75 ) ’ 8% 93% x94 14 16.900 na 
126% 120% 128% 123% 131% Apr. 28 126 Jan. 27 National Biscuit Company pf.. és 24,804,500 May 29, ‘26 1% ) 131% 7 1201, 
4 ei ; - 54 Jan. 5 38 May 22 National Cash Register, Class A ctfs. (sh.). y Apr. 15, ‘2¢ 7k ) ‘ ; 44% 44% i s 14.10 aie 
70% 4 84% 49% 57 Jan. 2 20% May 21 National Cloak & Suit (NKS) * Jan. 15, '26 $1 23 241 Py ey ; 
j 100%, 91% 104 87% 92% Jan. 8 72% June 7 National Cloak & Suit pf.............. ‘ June 1 P€ 15 Th tf ° 
444% 30% 81% 42 Jan. 2 53. Apr. 14 National Dairy Products (sh.) (NPT).. July 2 7 69% 70% + & 19 ) 
43 3044 45 38% 42% Jan. 7 25% May 25 National Department Stores (sh.) (NX) 7 26 7 4+ 1 , 
y 101 92% 102 96 97 Jan. 19 90 8=6June 14 National Department Stores Ist pf.. May 1, "4 15 ' 94) 90% 4 xX 
295, 34 Jan. 4 12% May 18 National Distillers Products (sh.) (NAD). ; : ? 
30% 81 52% 73% Jan. 4 May 7 National Distillers Products pf. (sh.)...... ; 
HE 18% 41% 25 40% Jan. 2 22% June 16 National Enameling & Stamping (EGK)..... 15,591, "B00 Nov. 30, '2 1 
89 67 &Y: 75 89% Jan. 4 77% July 2 National Enameling & Stamping pf. EPP 10,000,000 June 30, ’2 13 ) 
169% 123% 174% 138% 174% Jan. 5 38 Apr. 15 National Lead (LT)..................... - 20,655 June 30 2 
, 118 111% 118% ##$114% +120 May 20 116 Jan. 16 National Lead pf..................... June 1 1 
me . , 2 National Power & Light (sh.) (NPL) ay 







































6% 3% 8% 3% 4 . National Railways of Mexico Ist pf. (NX).. se 831,000 . 
3 1% 3% 1% 4% Jan. 7 2 Mar. 18 National Railways of Mexico 2d he Ssene 124,735 . 34% ag : 
72% 4% 71 64% 65% Mar. 16 55% Jan. 4 ps mee Supply ($50) (NSC). oh caaains J ‘f $1 2 1% Gan GO . & wr ani. 
108 102% 110 104% 114 May 28 104% Mar.30 National Supply pf.............. ame 8.828: 700 13 Q - 
172 165 222 206 227 Jan. 20 208 Mar. 31 National Surety eri S (NSU). 10.000 ,000 Qu 2 #991 
2 2h 201 238 Jan. 4 119 May 15 # National Tea (sh.) (NTY)........ : 150,000 $1 160 
16% 11% 16% 11% 14 Feb. 15 11% June 1 Nevada Consolidated A ($5) (NV). 9.997 ,285 2 i3 13% : 
121% 93% 134% 113% 132% Jan 120 Mar. 30 New Orleans, Texas & Mexico (NOX) . 3,855,600 , 1320 - 
57% 454% 110 52 111 Jan. 7 108 Jan. 4 Newport News & Hamp. Ry., Gas & E. (NTW)  2.800;000 1 110 
87 76 111 82% 115 Jan. 7 108 Jan. 4 Newport News & Hampton Ry., G. & El. sha 1,500,000 110 
57 Sti 5 31% 44% Mar.1 Jan. 2 New York Air Brake (sh.) (AB). 200,000 Or m i 42% + To aa 
9 93 81% 31% 84% Jan. 2 32 Apr. 12 New York Canners (sh.) (NRS). ; 129,761 50k ‘ 2 40u ao oe 10% 
85 Apr. 29 83 June 16 now bat Conners pf. conv. (sh.). hab 0 haba ? 60,000 ) 5 a" 8 4 
if 1133 135% Jan. 2 117 Mar. 30 New York Central (CN).......... ....-383,258,200 1% ( ‘29 P Hn 
aren eee 13% =e” «sis? July 1 130 Mar. 3 New York, Chicago & St. Louis (ii)... 31,796,300 jie 39 + 1% = 
3% 18% R81 103% July 2 9 Mar, 11 New York, Chicago & St. Louis pf.. -. +» 26,045,500 1 1015% 103% H 1 : 4 0 
, . 93% 891, 98 Apr. 26 93% Feb. 17 New York, Chicago & St. Louis pf. ctfs. 1,321,800 98 
5 SD... Heber Bee WO, COR) 5... onc sgvrcseccsccoecs 7,000,000 2 4 “24 : Ape 































3% 41 6 52%, 74 5 13 N SR En i beak tek bao akbadéseaee-s ’ . 4 5, 26 2% SA ) 69 cA 100 69 
137 200 161% 200 Jan. 4 190 Apr. 28 New York & Harlem ($50) (HAR). .. 8,638,650 July 1, ‘26 $2.50 SA 18 189% 189% a wm 
*102 *96 100% 100 *105% June 28 *102 Jan. 22 New York, Lackawanna & Western aes... 10,000,000 July 1 6 11 ? , 1“ 10512 107% 
32% 14% 47 past 4% July 1 30% Mar.30 New York, New Haven & Hartford (V)..... 157,117,900 Sep. 30, "13 1% ‘ hag ste ee 74.800 in 
BY 16 34% 20% 28% Feb. 13 19% Mar.30 New York, Ontario & Western (OW)........ 58,113,900 Jan. 28, ‘25 1 ‘ i 24% o5 Fe 2" 20K 4 
‘ big ae! : *315 June 30 255 Apr. 12 New York Railways partic. ctfs., stamped. 108.240 ‘ 315 203 310 : ae tt sta 
iz > 204% Feb. 5 6 Jan. 25 New York Railways pf. tr. ctfs. nS (NRY) _ 184,839 ; J i “11% ign 
27 29 44% 21 28% Jan. 14 21 June 29 New York State Railways (NST 19 997 7 Oct 4 9 21 2] 21 it 
58l4 51 50% Jan. 7 40 June25 New York State Railways pf................ 3,862,500 July 1 1% 40 
98% 88 102 97 103% June 30 99% Apr. 13 New York Steam pf. (sh.) (NSM). - . 41,930 July ee 4 102 1031 . * F 0 
47 42 17 45% aa Saaenaes - aaa ee Niagara Falls Power (sh.) (NF)......... 721,904 July 1, ‘26 0h 67 7 Poe 
27 29 27% 28% Jan. 22 27% Mar. 31 Niagara Falls Power pf. ($25)............... 17,022,100 Apr. 15, '26 43% Q R 28 77 x27%  \% 1.509 7% 
102% 101 108% 107 109% Mar. 30 109 «Jan. 20 Niagara, Lockport & Ontario Pow. pf. (NCK) 9,935,200 July 1, '26 1% » : : 109 ae: 
2 2 45 21 7% June 8 Apr. 15 Norfolk Southern (NS) .................- 16,000,000 Jan 1, "15 % , 3 36% j 
133% 102% 151% 123% 157% June 28 139% Mar.30 Norfolk & Western (N)..........+....... . 138,167,700 June 19, '26 1% Q 1 155% 156 | 13.800 14% 
7 H 75% 85 an. 7 Jan. 7 Norfolk & Western pf........ eae déae 23,000,000 May 19, ‘26 1 Q 84 8 RAL 24% iL "Wwe R4 
45 22 i 41% 67 Jan. 14 42 Mar.30 North American ($10) ie seseccccses« $8,919,740 July 1, "26 a2ls Q 49 now + % 12,74 51 
2 2 ‘ 
June 23 oe North American pf. ‘ & > m4 





esti dnckenetokscudee 30,335,750 July . ae 75 Q 5 1 nO noy% 






















‘ ios v6% 94% 96% June 28 91% Mar. 31 North American Edison pf. (NAF) (sh.)..... 200,000 June 1, '26 $1.5 2 + % 1.100 
*78% *73\% 80 78% 80% Apr. 23 79% Jan. 21 Northern Central ($50) (NNX) ae .. 27,079,550 Jan. 15, '26 $2 SA 
73 47% 78% 58% 76% Jan. 2 65% Mar. 30 Northern Pacific (NP)............ 247 908, 400 May 1, '26 1% Q + & ) Rt 73% 
: 18% 12% 15% Jan. 14 7% July 2 Norwalk Tire & Rubber ($10) (NRT)........ 1,500,000 July 1, 20¢ Q s % 191K gi 
85 7 8h Jan, 18 72 June 30 Norwalk Tire & Rubber 7% pf....... 1,146,600 July | 1% 2 6% 0) 
Jan. 7 13% Mar. 1 Nunnally Company (sh.) (NNY). sacs 160,000 Dec. 31 7 SA 200 





















OIL WELL SUPPLY ($25) (OWY)...... --» 8,125,000 July 1, "26 Bite Q : 30 30 ly 





















38 J 7 Feb. 5 30 July 2 
105 103% 107 Feb. 19 2004 Daw. BE GED Welk Bay PE. on ccccccsncccccsccccccses 6,930,000 May 1, '26 1% Q 105% 
30 18 39 18%, 45% June 29 2 SR eG ER, arr rere eee 160,000 if $ 44 44% os 3.900 
S9% 76% 97 78% 101% June 29 95 Bae, BT . GE TRRNOE Bis oo cc ccceccccccesecese aade ce June 1, ‘26 1% Q H 101% 100 100 41) 
‘ ; =a ; 22% Feb. 22 14% Mar.30 Omnibus Gseperaiion -. » (BUZ). saseene 623,2 ; i 15% 15% ly 2,800 16% 
i . 98% Feb. 6 90% Apr. 14 Omnibus Corporation pf...................... B15. Apr. 1, '26 2 Q WS, 90% 90% — 2% 104 
53 41% 60% Mar. 11 47 Jan. 12 Oppenheim, Collins & Co. (sh.) (OPS)....... $4,565 May 15, '26 75 Q 4 53 n4 ; 900 m4 






3 29 18 32% 2: 314% June 28 27% Mar, 25 Orpheum Circuit (st) | eer = 549,170 July 1, °26 16 2-3 M 0 ily 30% 30% + % 2,100 20% 
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Stock Transactions—New York Stock Exchange— Continued 


———- Week's Range. 
g — _ = Amount -Last Dividend —, Mon., 
A aad oy palhenre 26 Range. -__ STOCKS Capital a Per Pe- June 18. : ; 
- "tow High Date. Low. Date. (and ticker abbreviations) Stock Listed. . > riod. First. High. Low. 








105 Apr. : 101 Jan. 13 Orpheum Circuit pf P . vs 6, 495,000 , . 26 3 103% ae —- 
i May 20 Otis Elevator (3) GE). cocce ataneee d 600 eS ee. & 117% 2 4 
Jan. 13 Otis Elevator pf. ee ° , Ne .~ ¢ bz 
Otis Steel (sh ; (OST) ° eeaassesces . ¥3, 11% -" 
Otis Steel pf SS 98 104 98 
: ) Outlet Company (OTU) (sh.) 
101% Jan. 16 . Outlet Company pf.. cwaherkede . } Sa 
68% Feb. 8 Hs : 7 Owens Bottle ($25) (OB). : 7.347 2° y 4 L ae 65% 65% 
117 June 2 Mar. 30 Owens Bottle pf gk i a cit 8,113, a" a A 





Jan 20% June 26 PACIFIC COAST (PX) 

Feb. : y Feb. 19 Pacific Coast Ist pf. 

Feb. : Mar. 15 Pacific Coast 2d pf achhe 600 b60ewEnnd oan 
32% Jan. ‘ Mar. 31 Pacific Gas & Electric (PCG)....... : 52,540, 100 
35% June 2 35% June 25 Pacific Mills (PFS)... amas 40, 000, 000 

1% May May 13 — Oil stubs (sh.) “ore 3,500,000 

129 June ; Feb 1 Pacific Telephone & Tele Rusts (PAC) evans 53,000,000 
191% June June 5 Pacific Telephone & Telegraph pf 
43% July :‘ Mar. : Packard Motor Car Company ($10) 
28% Jan May Paige-Detroit Motor Car (sh.) (PDD).. 
76% Jan. : ar. 3 Pan-American Pet. & Tran. ($50) (PP) 48,307 
78% Jan. t % ar. 3 Pan-American, Class B ($50) (PPB).. 91, 025200 
46 Jan. Pan-American West. Pet., Cl.B (sh.)(P PWB) 400,000 
32 June Panhandle Prod. & Refining (sh.) - Be Pcese 198:770 
Panhandle Prod. & Refining pf s 2,935,200 
Park & Tilford (sh.) (PKT). ee ) 
§ 5% May Park Utah Consolidated Mines ($1) (PHC).. 2,093,500 
HO 7 K an. OM y 17 Pathe Exchange, Inc., Class A (sh.) (PTHA) 188,414 


: c0LLE OOF: CLD: 


£e: 





on 23 June 16 1% Jan. 2 Penick & Ford (sh.) (PFK) cores 433,773 
105% 100 June i b Penick & Ford pf ° ove ‘ 3,340,000 
105% 105 4 } s an. Penney (J. C.) pf. (JCP Pr.) -. 2,074,400 
26% 12% ? ve ‘ ‘ 2 Pennsylvania Coal & Coke ($50) (PVC).... 8,630,300 
5% 42% 55% : 35 2 Pennsylvania Railroad ($50) (PA). . . 499,296,400 
i ry { Penn. Seaboard Steel (sh.) EN a icinncced 2,990,738 
People's Gas, Chicago (PO)..... oscceee Ge 
Peoria & Eastern (PE)... icueeeewees Ie ory 000 

Pere Marquette (PQ) . 103, 

Pere Marquette prior pf P one 3, 
Pere Marquette pf ia ‘ — "889, 000 
Philadelphia Company ($50) re 46,443,000 
Philadelphia Company 6% pf. ($50)....... 14,591,000 
Philade!phia Company 5% pf. ($50)....... 1,442,450 
Phila. & Reading Coal & Iron (PRC).... 1,400,000 
Phila. & Reading Coal & Iron (sh.) ctfs . 1,400,000 
: : Philip Morris & Co. ($10) (PPS).. . 2,760,000 
55% Jan, 29 H ar. 3 Phillips-Jones (sh.) (PJ)..... errs 85,000 


POLL: ©: ©: OE: 


mm 
>> 





83 Mar. 2¢ y " Phillips-Jones pf.. oese . 050,000 
49% June 22 ar. 3 Phillips Petroleum (sh.) (P) 
44% Jan. : 3 ar. : Phoenix Hosiery ($5) (PXY) 
99% Jan. : g P. 2S Phoenix Hosiery pf jepedkues 
43% Jan. { May lL: Pierce-Arrow Motor (sh.) (PZ) 
Pierce-Arrow Motor pf ‘ 
Pierce Oil ($25) (POL). 
Pierce Oil pf , ‘ 
Pierce Petroleum (sh.) (PPX) , eons ese, ee 
Pittsburgh Coal of Pennsylvania (PC) 31,036,700 
Pittsburgh Coal of Pennsylvania pf. .. 35,000,000 
Pittsburgh, Fort Wayne & Chicago (FW) . 86,812,800 
Pittsburgh, Fort Wayne & Chicago pf ...+ 19,714,300 
Pittsburgh Steel pf. (PG Pr).. Ate EOE 10,500,000 
Pittsburgh Term. Coal (PPT).. 
Mar. 26 Pittsburgh Term. Coal pf.... ‘aa eenece 
) Mar. 3 Pittsburgh Utilities Corp. pf. ($10) (PTU).. 
15% ‘ 2 May 26 g Jan. 22 Pittsburgh Utilities Corp. pf. ctfs., new... 


: 0: ©2) 0: 


>>O: O00: 


mo 





> 


20% May 2 Mar. 20 Pittsburgh Utilities Corp. pf. ctfs. ($10).... 743,330 
119% Jan ss Mar. 30 Pittsburgh & West Virginia (PW) . oo on — 000 
81% Jan. If y Jan. 5 Porto Rican-American Tobacco Co. (PRT).. 
124% Feb. ¢ + Mar. 30 Postum Cereal (sh.) (PS)... ‘ 465, 
41% Mar 34% May 19 Pressed Steel Car Company (PSL).... 12°190, 900 
87% Apr. 2 3 June 4 Pressed Steel Car pf tt 
17% Jan. Mar. 29 Producers & Refiners ($50) (PFN) os 
36% ° May 27 , May 11 Producers & Refiners pf. ($50) 
101% June 26 { Jan. 22 Public Service Electric & Gas pf.. ii 
92% Jan. 7: Mar. : Public Service Corporation, N. J, (sh.) (PUB) 
100 July * 5 Jan Public srvice Corporation, N. J., 7% pf.. 28,552, 
120% May ‘ : Mar. : Public Service Corporation, N. J., 8% pf.... 21,531,200 
100% Jan. 25 Hi Apr Public Service Corporacion, N. J., 6% pf 3, 820.000 
112 June 3 Jan Public Service Electric Power pf. (PVW).. 6,000,000 
182% June 22 45 Mar. 3 Puliman Company . see ‘ 135,000, 000 
47 Feb. q Apr Punta Alegre Sugar ($50) (PQS). . 
31 Jan Apr. 13 Pure Oil Company ($25) (PUY) ee rt 5,959,250 
112% June 25 3 Pure Oil Company pf smdinkéaiaewede 10,000,000 
48% June 2: 32 Mar. 30 RADIO CORP. OF AMERICA (sh.) (RA) 
48 June s Mar. 31 Radio Corporation of America pf. ($50). 
77 June 7 Apr. 14 Railroad Securities Ill. Cent. stk. ctfs. (RSY) 
34% Feb. 5 3 Apr. 30 Rand Mines ish.) (RDM)..... one 
14% June + 5 Ray Consolidated Copper ($10) (RC) ‘ 30, 249, 040 
% June 2 Mz 3 Reading ($50) wee $o6etscenceece Be 
Apr. 26 Js 5 ading Ist pf 5 eckSencecucus. «<a “ee 
June 2 Ms ; ading 2d pf . une ienies . 42,000,000 
Jan 43 d 25 eid Ice Cream (¢ ‘orporation ‘(sh.) (RS).... 101,387 
Jan x F : teid Ice Cream pf 7 2,231,000 
2 Feb. : : 7 temington Typewriter (RR)... “sae , 10,000,000 
111% July * 5 A 2 omington Typewriter 1s . " 4,000,000 
114% July 2 \ I 8 mington Typewriter 3 ce 6,000,000 
108 Apr. 25 > t : Remington Typewriter 1s , Series S.. 1,217,000 
*125% June y 7 3 Rensselaer & Saratoga N . : 10, 000, 000 
% Jan 4 ay % Replogle Steel (sh.) ¥ ail i ,000 
63% Jan i, Republic Iron & Steel Cc mpany (RBC) 30, 000: 000 
95% June $ I 3 Republic Iron & Steel Company pf , 25,000,000 
10% Jan g g ‘e q teynolds Spring (sh.) (RSA) er 3R7 95 
. Reynolds Tobacco Company ($25) "(RIR) 10,000,000 
98% Jan. [ M: : Reynolds Tobacco Company, Class B ($25) 70,000,000 
18% Feb. 23 ar. 3 Robert Reis & Co. (sh.) (RIS) ‘ cece 


> 6: © 








= 


Loon: 0©20 


,, 


8&3 Apr. 2 7 Robert Reis & Co. Ist pf cece Pes 
100 Jan i f q Rossia Insurance Company ($25) (ROS). 
7; Jan. ba Royal Dutch, New York ish.) (RD) 

57 Jan 4 ° Rutland pf. (RV Pr). . 





48% Feb 36 , ST. JOSEPH LEAD ($10) (JO) 

101°% Jan. 11 85 d St. Louis-San Francisco (FN) BS, 

01% May : 3% St. Louis-San Francisco pf cteeseee 7. 500 ,000 

74 Feb fj Mz: 4 St. Louis Southwestern (SS) ‘ - 100 

78% June ii 2 é : St. Louis Southwestern pf......... oe 3, 

i June : Safety Cable Company (sh.) (SCC) 

102% Feb q t q Savage Arms (SA) esace 

138% Jan. 2: 2 t 3 Schulte Retail Stores (sh.) (SHO) . 

119 June 12% Js Schulte Retail Stores pf ‘ ad 9,425,000 

Si Jan. : 27 ar. 3 Seaboard Air Line (S “ : ase 38,919,400 

4% Feb : 3 : ard Air Line pf aan ; oeeee 28,804,100 

14% Mar. 12 2 g q Seagrave Corporation (sh.) (SVE) 107,078 

4% June é 2 Sears, Roebuck & Co. (SK). Pr 

10% Jan ’ d » 3 Seneca Copper (sh.) (SEN) ‘ : RS 

695, Jan. 25 47 Mar. ; Shattuck (F. G.) (sh.) (FHK} éneans 300,000 

18% Jan a ay Shell Trans. & Trading (sh.) (SH) , 90,112 

28% Jan. 2 ar. 3 Shell Union Oj) (sh.) (SUX) . 10,000,000 
H's iM July 3 S] I b Shell _Union Oi pf cone ccocee 318,350,400 


£2 





2% 108 Apr. § 3 May Sher rwin-Williarms Ist pf oe Ww) ‘ ; 13,100,000 
Ky 68% June ‘ Hy } Shubert Theatre ish.) (SHU ees 154,010 
17 28% Jan. : ay Simms Petroleum ($10) (SV). eperae 7,207 900 
31\% ¢ Jan 36% 5 ‘ Simmons Company (sh.) (SBD).. . as 1,000,000 
100% e% July : ri an, 23 Simmons Company pf . eee . 
17 24% Feb. 23 b Sinclair Consolidated Oj] (sh.) (SC) 4. 190, 3b 
78% 99% June ar. 3 S'nclair Consolidated Oil pf.......... 
21% 37% June 265 ar. ; Skelly Oil ($25) (SYE) 
BOA, 141% June: s Sloss-Sheffield Steel & Iron (SLS) A 
v2 110 June % i Sloss-Sheffield Steel & Iron pf pre rees ,700, ‘000 
° : “2 147% Feb. 7 92 5 South Porto Rico Sugar (PSU) on jan 205 600 
110% fo 3% wor, 117% Feb. d May) South Porto Rico Sugar pf.. nendes ,000 000 
32 June 30% J p 14 Southern California Edison ($25 5) (SCE) 2,895,600 
53% June ;: ‘ t : Southern Dairies, Class A (sh.) (SD) 29 
35% Mar. 1: 23 Mar. 31 Southern Dairies, Class B (sh.) ° 


LeeLee: LEE: © 








105, RIM 108% oti 105% June % 5 Mar. 30 Southern Pacific (SX). oteed eee 372,380,900 
OX 38% 120% 7 119% Jan * Mar. 30 Southern Railway (SZ) we eeeeee. 120,000,000 
ith V5, 5 92% Jan. : 4 Apr. 6 Southern Railway pf ‘ a 60, nny 000 
ww wt qi 105% June Jan. 13 Spalding (A. G.) & Bros, ist pf. ‘(SDG). ° ° 
24 : f . we June 2 Spear & Co. (sh.) (SST)....... 
bd 78k \ an. 13 7 Apr. 30 Spear & Co. pf... 
BOK 3 31% ‘eb. [ Apr. 19 Spicer hemestaatanthe (sh. ) ease 
108 92 , . Jan. 13 Spicer Manufacturing pf » 3, 000; ‘000 
61 5 Mar. Standard Gas & Electric (s nedeos ot’ 164,685 
Wi ~ 5 "eb. SoA . Standard Gas & Electric ; 5 . 050 
sN 2% F 7 y Standard Milling (SM) = 492 500 
BN, $ ‘ H a Standard Milling wf..... ease 7 6.488.000 
) 5 Standard Ol] of C alifornia (sh.) (SCD) 13,016,434 
47% 3% +g 5 a Standard Oil of New Jersey ($25) (J).......515,889,800 
119 ; y 3 Standard Oil of New Jersey pf . . 199,972,800 
16 : 10% Feb, 3 y Standard Plate Glass (sh.) (SGL).... sa ia 200,000 
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Stock _Transactions—New. York Stock Ex change— -Continued 
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—— Ranges ———_——, Amount _ La 
1924. 1925 -1926 Range. —_—__ STOCKS Capital Dat 
High Low High. ” Date. Low. Date. (and ticker abbreviations) Stock Listed Paid 
RO 70 Feb. 9 45 Feb. Standard Plate Glass pf.... 5, 600 July 1 
65% 3g 82 Jan. 7 7 Mar. 27 Sterling Products (sh.) (SU).... 000 May 1 
100% 48% 96% Jan. 2 68% May 17 Stewart-Warner Speedometer (sh. ) (STX) 600,000 May 15 
84% Me SYS, Jan. 4 59% May Stromberg Carburetor (sh.) (STB). 80,000 July 
46% 3046 BRK Feb. 23 47 May Studebaker Company (sh.) (STU) 1,875,000 Jun 
115 110 125 June 23 114% Feb. 23 Studebaker Company pf. 7,830,000 Tun 
12%, 6 12 Feb. 1 1% Apr. Submarine Boat (sh.) (SUB). 766 920 
> 13% Jan. 4 30% Mar. Sun Ol! (sh.) (SUN)..... errr 1,104,806 Tune 
8% 2% 6% Jan. 7 2 May Superior Oil (sh.) 7aG) anes ‘ , 1,121,368 ‘ 
35 23 41% Apr. 29 19% Apr. Superior Steel (SSU) 10,000 000 June 
12% 12 15% Jan. 7 8% Apr. Sweets Company of America (350) (sw ‘A) 5,000,000 Feb 
: 20% van. 4 7% May Symington certificates (sh.) (SYZ) ° 300,000 
25% Feb. 4 16 June 28 Symington, Class A (sh.)....... 200,000 July 
14% 6% 16% Jan. 19 11 Apr TELAUTOGRAPH CORP. temp. ctfs. (TZ) 192,000 May 
oy, 6% 16 Feb. 5 10% Mar Tennessee Copper & Chemical (sh.) (TC c) 794,614 June 
45% 37% ae June 22 48 Mar Texas Company ($25) (TX)......... 164,450,000 June 
110 57% 121% July 2 119% Jan Texas Gulf Sulphur ($10) (F3). June 1 
48%, 19 5 Jan 42% Mar Texas & Pacific (T). 38, 
15% 8 23 Jan _12% Mar Texas & Pacific Coal & Oil ($10) (TXX) i 380,340 June 36 
*325 *260 *657 May *510 Mar Texas & Pacific Land Trust 1,949,600 
es she 38% Jan 27% Mar. The Fair (TF) (sh.) ’ 252,980 June 1 
43 am June 105 June 9 The Fair pf... aap 4,000,000 May 1 
18% 8S 15% Apr 13% Jan. 8&8 Third petal (TAV a ee 5 16,590,000 Jan 1 
; oe es June 16 42% May 7 Thompson (J. R.) ($2 5) [oume. ee 6,000,000 June 1 
- a 36% Jan. 2 30% Apr. 12 Tide Water Oil (sh.) (T 2,138,359 July 36 
“a ete 101 Jan. 2: 90 =Mar. 31 Tide Water Oil pf...... 20,706,100 May 15 
41 31% 58% Feb. 44% Mar. 3 Timken Roller Brasing (sh.) (TKR). 1,200,882 June 5 
73% 53 101% Feb. 2: 5% Apr. 12 Tobacco Products (TB)........... 65,929,800 Apr. 15 
93% 83% 110% July 2 103. Mar. 3 Tobacco Products, Class A...... 44,806,300 May 15 
6% 3% 5% Jan. 4 3 Mar. 4 Transcontinental Oil (sh.) (TCN).. 3,742,029 
35% 25% 5 Jan. 28 19 June 5 Transve & Williams (sh.) (TUs....... ‘ 100,800 Apr. 15 
66 39% 78% Jan. 4 68 May 4 Twin City Rapid Transit (TW)....-.. 22,000,000 June 30 
93% 90 101 Feb. 20 191 Jan. 5 Twin City Rapid Transit pf.......... 3,000,000 June 30 
43 36% 65% Jan. 17 51% Mar UNDERWOOD TYPEWRITER ($25) (om .. 10,000,000 i 
118% 115 121% Jan. 29 121 Mar Underwood Typewriter pf............. ° 1 
% 33% 5 Jan. 29 35 May Union Bag & Paper (BP).. 15 
ne eae Mar. 12 78 Mar Union Carbide & Carbon (sh.) (UNC) Pints 1 
35 43% June 19 37% Jan Union Oil of California ($25) (UCL) 10 
151% 126% 153% July 2 141% Mar ES ED GD das ccccndecceesdcccne , 1 
76% 70 77 May 2 74% Jan 2 2 heer 1 
132% 134 June 17 844% Mar Union Tank Car (UTX) 2 1 
116% 106% 117% June 29 113%. May Union Tank Car pf..... 12, ‘000: 000 June 1 
37 20 36% July 2 25% Jan United Alloy Steel (sh.) (/ hhoniwaceaue® 905, Apr. 10 
64% 42 115% June 30 83% Feb United Cigar Stores ($25) (UC).... 45,.547.300 June 30 
19 113 33 June 30 114% Mar United Cigar Stores pf..... snene . 4,527,000 June 15 
121% 71 162% Feb. 4 134 Mar CES CE. CUR cidswwcassacncce 38,835,700 June 1 
53 56% June 22 55% Mar United Drug ist pf. ($50)........... .. 32,558,900 May 
43 24 20 Jan. 11 10 Mar United Dyewood (UDY).............. a4 — * sis. 300 July 1 
86 85 67 Jan. 29 50% June 22 WE TOWEEE BE ....cccaceccsseceses 4,500,000 July 
+ ns Apr. 23 98 Apr. United Fruit (UF) (sh.)............ 7 2°500,000 
41 7% 33% Apr. 7 19% Mar United Railways Investment Co. (UW).... 20,400,000 
64% 26% 83% Apr. 6 65 Mar United Railways Investment Co, pf.... . 15,000,000 Jan, 10 
25% 16 33% Mar. 2 22 May United Paperboard (PB).........00+.+++e0- 12,000,000 Apr. 15 
1 5 250 Jan. 4 150 May United States Cast Iron Pipe & Foundry (CJ) 12,000,000 June 15 
104% 81% 113 July 1 100% Mar United States Cast Iron Pipe & Foundry pf.. 12;000;000 June 15 
42 21% 63 Feb. 15 39 Mar United States Distributing (sh.) (UM). 183,216 
168 98 , i) | er eer ‘a. geances United States Distributing pf........ 918,800 July 1 
8% 4% Jan 3% June 5 United States Express (UX).......... 0,000,000 Mar. 28 
24% 16% 49% Feb 45% Jan. 2 United States Hoffman Mach. (sh.) (HMY). 222,203 June 1 
87% 61% 98 Jan 45% Mar.30 United States Industrial Alcohol (UD).... 24,000,000 Sep. 1 
106% 98 115 Jan 99% Apr. 22 United States Industrial Alcohol pf......... 6,000,000 Apr. 15 
“ 70% Jan. 48 Mar. 29 United States Realty & Imp. (sh.) (UZ).... 666,457 June 15 
42% 22% 97% Jan. 50% May 19 United States Rubber Company (RU)....... $0,997 500 Apr. 30 
95% 66% 108% Jan. 101% Mar. 30 United States Rubber Company Ist pf....... 69,000,006 0 May 15 
41% 18% 51 Jan. 36% Apr. 21 United States Smelting, Ref. & M. ($50) (UV) 17,55 85,750 Apr. 15 
6 37% 49% Jan. 47% Apr. 9 United States Smelting, Ref. & M. pf. ($50).. 24,317 Apr. 15 
121 94! 139% July 117 Apr. 15 United States Steel Corporation (X). "3981495200 June 29 
123 118% 126% June 1 124% Mar. 3 United States Steel Corporation pf.......... 360,314,100 May 29 
60 51 59% Feb. 56% Jan. 4 United States Tobacco (sh.) (UB).... 381,542 July 1 
110% 105% 114 Feb. 112 Mar. 19 United States Tobacco pf................ 5,520, July i 
fa 103% June 90 Mar. 8 Universal Pictures ist pf. (UVP)...... 3,000,000 July i 
48 13 5 Jan 13% Mar. 31 Universal Pipe & Radiator (sh.) (UVX). 293 ,658 
79 47% bd Jan 52 Mar.30 #$$Universal Pipe & Radiator pf............... 6,785,100 May 1 
88%, 64 iil Feb 93 Apr. 1 Utah Copper ($10) (UE)................-+-- 3,244,900 June 30 
Feb 28% Mar Utilities Power & Lt., Class A (sh.) (ULA) 289,671 July 
31 34 Apr Mar. VANADIUM I ed (sh.) (VA) 378,368 May 15, 
Hg tg a Feb 124% Apr. Van Raalte (sh.) (WRT)...........+.. 80,000 
80 53 80 Feb 60 Junel10 Van Raalte Ist pt eo cecevccsecsecoees 3,737,500 June 1 
ae Feb 44% May Vick Chemical (sh.) (VIK).......... 400,000 May 1 
ae 91% June 90 Jan Vicksburg, Shreveport & Pacific (VKS). 2,846,400 July 1 
7 May 91 Mar Vicksburg, Shreveport & Pacific pf.......... 2,135,200 Oct 1 
10% % 8% Ja Feb Virginia-Carolina Chemical (sh.) (VC). 41,104 Feb. 1 
11 % 5 Feb May Virginia-Carolina Chemical ctfs. of deposit. 218,127 , 
34% 2% 23% Feb 11 Feb. Virginia-Carolina Chemical pf..... 1,410,000 Apr. 15 
8 4 20 Jan. 5% May 24 Virginia-Carolina Chemical pf. ctfs. (sh.). : a8ber- a9 
1% 1% 2% Jan. % June 23 Virginia-Car. Chemical, Class B ctfs. (sh. s ,679 
7 % 4% Jan % July Virginia-Carolina Chemical, Class B (sh.) 6,592 
21% Feb. : 12% June 30 Virginia-Carolina Chemical, new.... oe 379,823 
95% Jan. 6 87 June 29 Virginia-Carolina Chemical 7% pf. 12,118,000 3 
63% June 4 43% June 30 Virginia-Carolina Chemical 6% pf. 18,976,600 ; 
53 35 6 June 10 40 May 1 Virginia Iron, Coal & Coke (VK).. 10,000,000 Jan. 2 
30 71 79% Jan. 15 73 May 15 Virginia Iron, Coa! & Coke pf...... 5,000, 000 July 
m2 Feb. 10 26 Mar. 30 V. Vivaudou (sh.) (VV)............-- 357,000 . 
ee rie ei Feb. 10 94% Jan. 29 ie. I a vckeces.sereembde sees 1,700,000 May 1 
“94 7 11 June 3 12 June 3 Vulcan Detinning (VX).......... seve 2,000,000 
71 103% Mar. 23 Apr. 16 Vulcan Detinning pf..............-.++6 1,500 ,000 Apr. 20 
47% Jan. 12 33% Mar. 30 WABASH (WA) ......... eebeeweeeae 66,642,200 paek 
24% on 3h Jan. 13 68 Mar. 31 Wabash pf. A. bdddidciwereenddaoes 69,275,800 May 25, 
42% 22% 0% Jan. 29 57 Mar. 29 Wabash pf. B........cscccses : 2,576,2 
14 19% May 28 17 Jan. 1 Waldorf System “(sh.) acetates aide Mine 441,610 July 1 
~~ 24% Jan. 27 124% June 2 Walworth Company (sh.) (WAL)... 299,541 June 15, 
198 Jan, 2 June 30 Ward Baking, Class A (sh.) (WD).. 86,275 July 1 
95% Feb. 1 244% May 18 Ward Baking, Class B (sh.)........... 500,000 . 
112 Jan. 15 90 Apr. 1 Ward Baking pf. (sh.)............ ‘ .. 31,888,700 July 
22% Jan. 6 12 June 11 Warner Bros. Pic., Cl. A ($10) (sh. ) siapieangie 1,999,800 Dec 1 
asi 7 50% Feb. 18 43% Apr. 15 Warren Brothers (sh.) (WXA)....... 3 i 115,624 July 1 
110 105 110% May 7 110 May 7 Washburn-Crosby pf. (WCY)...... 6,860,000 May 1, 
~ ‘ 100% Jan. 13 53 Apr. 20 Weber & Heilbroner (sh.) (WBC). 88,176 June 30 
12% 5 14 May 14 3% Jan. 22 Wells Fargo Express ($1) (WF)..... 240,000 ‘ 
103% 102 111 Jan. 16 08 Mar. 25 West Penn Power 7% i CWPP) 12,698,200 May 1 
= a July 2 95 Mar, West Penn Power 6% pf............. 4,617,100 May 1, 
ia oe Feb. i1 88% Jan. West Penn Electric, lass A (sh.) (WEP). 59,2 June 30 
& ~e Feb. 19 95% May 17 West Penn Electric pf............. 21,945,800 May 15 
26% 15% 26% Jan. 4 16% Mar. Western Maryland 2d pf............... 9,980,000 ‘ 
16% Bx 18% Jan. 4 11 Mar. Western Maryland (WM)............. * .. 49,243,400 
nh as 39% Jan. 2 33% Mar. 30 Western Pacific Railway (WR)......... sone Oe (00; O00 > 
_ wa 81 June 15 7i% Feb. 15 Western Pacific Railway pf................. 40,000 ,00 July , 
118% 105 144% eb. 4 134% Mar. 30 Western Union Telegraph (W}.............. 99,817. 100 Apr. 15, 
111 84 144 June 29 105% Mar, 31 Westinghouse Air Brake ($50) (WKM). 39,423,844 Apr. 
71% 55% 84 ‘eb. 65 May 19 Westinghouse E. & M. ($50) (WX)...... .114,504,450 Apr. 30, 
82 72 87 Feb. 80 Jan. Westinghouse E. & M. 1st pf. ($50)... 3.998.700 Apr. 15 
oe ° 20% Feb. 13% May 10 Weston Elec. Instr. (sh.) (WZ). in 150,000 oe 
Ke : 28% Feb. 7% Jan. Weston Elec. Instr., Class A (sh.).... 100,000 July 1 
17% 7 32 Jan. 18 Mar. 30 Wheeling & Lake Erie (WL).......... 33,634 500 ; 
32% 14% 53% Jan. 37 Mar. 30 Wheeling & Lake Erie pf......... coe 10,337 200 —_ 
29% 23% 31% Feb. 25% Apr. 20 White Eagie Oil io. ) (EGO) Lieddadehecawee 490 ,000 Apr. 20 
712% 30% 104% Feb. 51% Apr. 15 White wetere RR ERR OUe ee . 25,000,000 June 30 
: 9 Feb. 260“ Mar. White Rock Min. oe ctfs. (sh.) (WBB) 179,082 July 1 
‘ é Jan, 1 June 10 Wickwire-Spencer Steel tr. ctfs. (sh. ) (WIK). 3,7: ; 
14% 6% 34% Jan. 18 May 17 Willys-Overland ($5) GIF Po cccsccsccce 12,632,420 Nov i 
61% 123% Feb. 91% Jan. 19 EE SD) ben dcwcnthand conessesece 22,049,500 July 1, 
a, oe Apr. 2 6 May 20 Wileon & Co., new (@h.)............-66555- 355,425 
be oe June 25 14 ay 21 Wilson & Co., Class A, new (sh.)........... 314,876 
re : se June 29 42 ay 19 renee OO CR. BE Ws cncccascccesccesiosecs 25,193,900 chan 
126% 72% 220 Jan. 135% May 19 Woolworth (F. W.) oe (825) (Z)..... 65,000 ,000 June 1, 
4 a y 
81 23% 79% Jan. 20% Mar.30 Worthington Pump (WB)................ ... 12,902,200 July 
89% 68 88 Feb. 68 May 27 Worthington Pump | i OES 5,582,900 July 1, 
7 58% jj 16% Feb. 24 53 Mar. ND UND Og a oc canine ccncsees 10,321,700 July 1, 
P : ; r Dd y 
23% o% 32% June 23 24% Mar. 30 Wright Aeronautic (sh. ee ae os 249,390 May 2, 
35 57% Jan. 14 4% Apr. Wrigley (Wm.) Jr. (sh.) (WWY)........... 1,800,000 July 1 
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- re 60 . YALE & TOWNE MFG. CO. (sh.) ($25) (YA) 400,000 July 
Re 32 Feb. 9 20 May 24 Yellow Truck & —— gi Spay 6,€00,000 July 
“e 2 100 June 24 91% Apr po ek SD ear e 15,000,000 July 
72 5% 92% Jan. May 14 Youngstown Sheet 3 Tube i... ae 987, June 30, 
RIGHTS 
High. Date. Low. Date. Expire. First. High. Low. Last 
6% May 28 5% May 20 Am. Tel. & Tel..Aug. 2. Gy OF, 6 6% 
5% June12 4 June 29 Fam. Players. x4 * 4% 1% 4 4% 
8 June 7 June il Int. Tel. & Tel. . ™% 7 ™ 7% 
% June % June 18 Manila =e. Fab; 20 % Ww % % 
22% Feb. 13, 164° Mar. 30 Reading . ‘Jan. i. Zt 17% 18 17% 17% 


Ne 
Ch'ge 








High and low prices are based on sales of 100-share lots except in special instances, 
in common stock. 


xEx dividend. 





tPlus 1%% quarterly in stock. 





aPayable 24%% quarterly in common stock 


where an asterisk (*) indicates that the price given is for less than 


sPayable 
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THE FEDERAL INCOME TAX LAW 


Continued from Page 38 


a debt ascertained by the taxpayers to be 
worthless and charged off in that year. 
Indebtedness evidenced by a bond may be 
ascertained to be worthless unless prior 
to the maturity date of the bond. 


Overassessment—Jurisdiction 


Docket No, 12306—Where the Com- 
missioner determined a deficiency for 
one year, and an overassessment of tax 
for another, such overassessment not 
arising from the denial of any claim for 
abatement of a deficiency, and the peti- 
tion alleges error only as to the year for 
which an overassessment was determined, 
it was held that the board has no juris- 
diction of the appeal. Section 274 (g) 
of the Revenue Act of 1926 denies to the 
board the jurisdiction over such an ap- 
peal, and supersedes the decision of the 
board in appeal of E. J. Barry, L. B. T. 
A. 156. 

Sixty Days 

Docket No. 9612—The Revenue Act of 
1926, Section 283 (b), does not give ju- 
risdiction to the board of an appeal over 
which it had no jurisdiction under the 
Revenue Act of 1924. Where a petition 
on appeal was filed with the board un- 
der the Revenue Act of 1924, but more 
than sixty days after the date when the 
notice of the determination of the defi- 
ciency was mailed to the taxpayer, no 
appeal is pending at the date of the en- 
actment of the Revenue Act of 1926 and 
the board has no jurisdiction to redeter- 
mine the deficiency. 


Inventories—Invoice Prices 


Docket No. 6650—Where the taxpayer, 
in making up inventories, arbitrarily de- 
ducted 7 per cent. from the invoice price of 
goods to compensate for discount, it was 
held that such method is not in com- 
pliance with Article 1583 of Regula- 
tions 45, 


Insurance Premiums 


Docket No. 6726—Amounts paid out 
of earnings by a corporation as premi- 
ums on the lives of its officers in excess 
of that part of premiums which is ap- 
plicable to pure term insurance, should 
be included in invested capital as earned 
surplus. It was held under the evidence 
that the taxpayer, being on the accrual 
basis, received taxable gain in 1920 and 
1921 from the sale of houses when it 
permitted the building and loan associa- 
tion to hold as security a portion of the 
purchase price which it received as pay- 


ménts were made to the building and loan 
association. 


Sa aries—Reasonable Compensation 


Docket No. 1644—Salaries paid or 
credited to a corporation’s officers under 
authority of resolutions duly adopted by 
its Board of Directors was held to have 
been reasonable compensation for the 
services of such officers. 

The taxpayer was a subcontractor on 
the construction of the Shandaken Tun- 
nel for the New York City water supply 
system. During the taxable years the 
city retained a percentage of the con- 
tract price from the principal contractor, 
and the principal contractor from the 
taxpayer, the amount retained to be re- 
leased upon satisfactory completion of 
the contract. The principal contractor 
defaulted, and in 1920 the taxpayer and 
other contractors continued the work, 
taking over all the liabilities and assets 
of the principal contractor, and organiz- 
ing a new corporation for that purpose. 
Held: that the taxpayer did not derive 
taxable income as to the amounts re- 
tained by the city during the years in 
question, and on the reorganization com- 
pleted a closed transaction whereby it 
exchanged its contingent claims for capi- 
tal stock in the new company, at that 
time the stock having no “fair market 
value.” 

Statutory Limitation 

Docket No. 10797—Petitioner appealed 
from a notice of the Commissioner which 
was not a statutory deficiency notice and 
from which no appeal lay to the board; 
thereafter, when more than sixty days 
had elapsed from the mailing of a statu- 
tory deficiency notice, taxpayer sought 
to amend its former petition so as nunc 
pro tune to constitute that petition an 
appeal from the statutory deficiency no- 
tice. Held: that, since the limitation had 
run against the appeal, its remedy was 
barred and could not, by process of 
amendment, constitute a void appeal to 
be a timely appeal. 

Docket No. 6494—Judgment for the 
Commissioner; Docket No. 3400—Held 
on the evidence that the taxpayer was 
not entitled to a deduction on account of 
obsolescence of machinery; Docket No. 
9954—Deficiency determined; Docket No. 
5240—Item allowed as invested capital. 

Depletion—General Counse.’s 
Memorandum 45 


Revenue Act of 1926: Effect may be given 
to future Federal taxes in the determina- 


tion of the values of assets when such val- 
ues must be established by appraising fu- 
ture earnings. 

An opinion was requested as_ to 
whether, without reference to any spe- 
cific case or statement of facts, effect 
may be given to future Federal taxes in 
the determination of the values of assets 
when such values must be established by 
appraising expected future earnings. 

The value sought for such assets in 
each case is the fair market value be- 
tween a willing buyer and a willing seller 
of the property from which the future 
expected income is to be derived. The 
bureau, therefore, should as nearly as 
possible assume the place and attitude 
of the buyer of the assets in question 
and thus take into consideration all the 
elements which he as a prudent business 
man will weigh in determining what he 
can safely pay for the property. 

It is apparent that the present value 
for a prospective buyer will be affected 
by every element, physical or otherwise, 
which will reflect on the income emanat- 
ing from the operation, production or 
other use of the assets. That future 
Federal taxes will definitely affect such 
income and therefore the present earn- 
ing value of the property cannot be 
questioned. 

The office of the general counsel is 
of the opinion that the question should 
be answered in the affirmative, but it 
should be noted that this method, i. e., 
analytic appraisal, should be resorted to 
only in the event that the fair market 
value cannot be reasonably ascertained 
by any other method. The question as 
presented is so broad in scope that the 
following warning of the Beard of Tax 
Appeals in the case of Gammon Meter 
Company (1 B. T. A., 1124) was re- 
peated: 

“Value is a question of fact. Evidence 
which would establish a value in one 
instance might not under peculiar cir- 
cumstances surrounding an asset of the 
same nature support any value whatever. 
It is the duty of the board to determine 
in each case such value as is warranted 
by the evidence.” 


Other Decisions 


A number of other important decisions 
of the Board of Tax Appeals, omitted 
from THE ANNALIST of July 2, are as 
follows: 

Bank Stockholders. 


Docket No. 5255—Under the 1918 
amendment to the National Banking act 
three banking associations agreed to 
unite their business and assets and to 
continue the business under the charter 


of one of such associations, in accordance 
with the provisions of the statute; held. 
that no new corporate entity was created, 
the effect of the statute being to merge 
the identity of two of such associations 
in the third, whose corporate existence 
continued. 

Under the terms of the agreement un- 
der which such merger took place stock- 
holders of the bank which continued its 
corporate existence received stock of a 
par value in excess of the par value of 
the stock held prior to such merger; held, 
that under the Revenue act of 1918 the 
amount of the excess in par value should 
be treated as a gain to the nt pro- 
vided in Section 202 (b) of that 

Where, as a result of a merger, the 
interests of stockholders are substantial- 
ly different from their interests prior to 
to such merger the transaction may re- 
sult in a taxable gain, even though the 
corporate identity of the corporation in 
which the taxpayer is a stockholder con- 
tinues. 

The following cases were co 
for hearing with Docket No. 5255, involve 
the same questions, and were decided 
therewith: Dockets Nos. 137,-5260, 4010, 
5259, 5262, 5388, 5256, 5506, 378, 5 
634, 632, 631, 624, 640, 132, 326, 
5261, 2286, 6189. 


Purchases. 

Docket No. 6647—Under the facts it 
was held that merchandise actually pur- 
chased, whether the price was fully paid 
or not, and sold during a taxable year, 
should be added to purchas ring the 
year, even if the taxpayer was on the 
cash receipts and disburseme basis. 


act. 


lidated 


5257, 


5258, 


Miscellaneous Appeals. 

Docket No. 1543—Disallowance of the 
deduction for losses on bad debts sus- 
tained upon the evidence. Docket No. 
6032—The West Twenty-eighth Street 
Corporation and Potterton Brothers, Inc., 
held to be affiliated. Docket No. 5403— 
Greenville Coaling and Export Corpora- 
tion and the Maryland Coal and Coke 
Company held not affiliated ring the 
calendar year 1920. Docket No. 4765— 
Evidence held insufficient to show any 
error by the Commissioner in adjusting 
inventories and evidence held insufficient 
to show any payment of good-will. 
Docket No. 5448—The value of good-will 
paid into a corporation for shares of 
capital stock determined. Docket No. 
3104—Proof held insufficient to deter- 
mine debt to be worthless. Docket No. 
6672—Deficiency detemined. Docket No. 
3347—Redetermination ordered. Docket 
No. 6152 — Deficiencies letermined. 
Docket No. 5973—Deficiency determined. 

W. J. HOGAN. 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Hdrs. of 
Record 


"e Pay 
Rate. riod able 
STEAM RAILROADS 
Aut 


Company 


Cuba Co. pf ™% Ss July 15 
Cuba R. R. pf $ S Aug July 15 
Do pf 3 S *Feb 15 
PUBLIC UTILITIES 
Traction $2 Q Aug 
$1.00 Q@ Aug 
she @ Aug 
2% Stk Aug 
$1.75 Q Aug. 


DIVIDENDS. 
MIAMI COPPER COMPANY 


61 Broadway 
New York 


Am, Light & July 16 


Do pf 








July ¢ 1926 
DIVIDEND NO. 56 

of Directors of Miami Copper Com 
pany have this day declared a dividend of twenty 
five cents (25c) per share for the quarter year 
ending June 30, 1926, on the capital stock of the 
company, payable August 16, 1926, to stockholders 
of record at the close of business on August 2 
1926 The transfer books of the company will 
net close SAM A. LEWISOHN, Treasurer 


The Board 











Pacific Gas and Electric 
Company 
Dividend Notice 
Common Stock Dividend 
No. 42 


A reguiar quarterly dividend of 
$2.00 per share upon the Com- 
mon Capital Stock of this Com- 
pany will be paid by check on 
July 15, 1926, to shareholders 
of record at close of business 
on June 30, 1926. The Transfer: 
Books will not be closed 

A. F. HOCKENBEAMER 

Vice President and Treasurer 

San Francisco, California 








Hars. of 
Record. 
July 31 
July 31 
July 31 
July 16 
July 6 
July 30 
July 15 
July 10 
June 

June 


Pay- 
Company able 
Assor G. & E. pf Sh Sep 
Do 7 Sep 
E. Mass. St. Ry. ist pf Aug. 15 
Do pf. B Aug. 
Int. Util. Corp A July 1 
Do pf Aug 
Interstate Railways Aug. 
Nat. El. Power, A Aug 
Nor. Ont Lt. & Power July 2: 
Do pf July 27 
Standard Power & Light 
El. Power 6% pf Oct 
Aug 
Oct. 
Oct 


e 
Rate. riod 


‘ 
nr or 
Dh mA ONR 


Sep 
July 


West Penn Elec 
West Penn Rys 
Winnipeg Electric 


Harriman 

Do 

Franklin Society Co. (in 

stall. shares) 

Do saving shares (2) 

Mercurbank of Vienna, 

Austria 

Peninsula 

hurst L 3 S July 

De $5)0—COEx. July 
TRUST COMPANIES 

Union Trust 25 Q July 

Do 10) =2EXx. July 
MISCELLANEOUS. 

Abitibi Power & Paper $1 Q 

Allis-Chalmers Mfg 51.50 Q 

Am. Chain We Q 

Do A ° 

Am. Cigar 

Am, Glue pf 

Am. M. & Fdy. pf 

Archer-Daniels-Mid. pf 

Ariz. Coml. Mining 

Atlantic Refining pf 

Borden Co. 


Nat (Cedar 
I.) 


July 
Aug. 
July 
Sep. 
Aug 
Aug 
Aug. 
Aug. 
July § 
Aug 
Sep. 1 





Hars. of 
Record 


Aug. 16 
July 15 
July 15 
July 10 
July 20 
July 15 
July 20 
July 19 
July 15 
Aug. 31 
Aug. 2 
Aug. 2 
July 17 
July 10 
July 
Aug. 
July 2 
July 
Aug. 
Sep. 
Aug 
July 
Aug. 
July 
July 


Pe- Pay- 
Rate.riod, able 
Do a ° ‘ 25c Ex. Sep 
Big.-Hartford Carpet. $1.50 Q@ Aug 
Do pf gkees hee $1.50 Q Aug 
Briggs Mfg oid Sa ae July : 
Brown Shoe pf........ $1.75 Aug. 
Christie Brown, Ltd.. . d0e Aug. 
Do pf. ; ae Aug. 
Columbian Carbon Aug. 
Cuyamel Fruit 
Diamond Match 
Elec. Refrigeration 
Do Jimee ene 
Exchange Buffet : 
Firestone Tire & Rub. 

) 6% pf... 


% 


Company. 


w 
Sa SS ho 


“home Ste 


pt . 
Body, Ohio. 


General Cigar 


Development 
Gossard (H. W.) Co 
Hercules Powder pf. 
Homestake Mining of 
Horn & Hardart (N.Y.).37%c Q 
Do ie 3 124%c Ex 
Hupp Motor minke ---20e Q 
Indiana Flooring : 37%c Q 
Int. Cigar Machin. .$ - 
Kayser (J.) & Co. ---40e Q 
Kelsey Wheel pf. -.. 1.75 @ 
Kress (S. H.) & Co. 1 Q 
Miami Copper ... a 2c Q 
Miller (G.L.) & Co. par- 
tic. pf. ia ann an 
Moon Motor Car..... ‘ 
Nat. Dept. Stores Ist pf 
Neisner Bros., Inc., pf 
rrr rrr rr 
Do Ist pf.. ‘ 
} ¢ eae 
Packard Motor Car 
 . we 


De 


a 
Noah 


Aug. 
July 


nw 


July 
July 


RS 


July 
July 
July 
July 
July 
July 


a 
reid 


SSws 


Do 

Do Ps e- 

Do ‘ 
Pan-Am. Petroleum, A 


soo 


tnt it et BD 


Pathe Exchange, A 
ee Ge: canmeese ns 
Penn Traffic ... 
Salt Creek Prod. 

Do easease 


_A ug. 





Pe Hdr 
Company iod Rec 
Savannah Sugar Ju 
3 aa ‘ j 
Sears, Roebuck & Co i2%c Q 1 Ju 
Securities Corp. Gen J 
Do pf. J 
Simmons Co. pf 1 
Shell Trad. & Trans.,Am 
shares 2 July 
Skelly Oil 5 Q Aug 
So. Col. Co., A Q 2 Ju 
. S. Rubber pf 2 Q 1 July 
i Pipe & Rad. pf 7 ] 


in cash ¢ 
stock, 


tPayable 


Class A common 





DIVIDENDS 


HUPP 
MOTOR CAR CORPORATION 


Detroit, Michig 
The Directors have declared erly divi- 
dend of COMM( k of the 
Corporation, payable August 
holders of record July 15, 19 Checks 
be mailed 





1926. 


2%% on the 
stock 
will 


A. VON SCHLEGELL 


asurer 


Averican Texepione AND Texeceapa Comat 
BELL SYSTEM ’ 

147th Dividend 

The regular quarterly dividena 

of Two Dollars and Twenty-five 

Cents ($2.25) per share v paid 

on July 15, 1926, to »ckholders 

of reeord at the close of ness on 
June 19, 1926. 

H. BLAIR-SMITH, Treasurer. 
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Week Ended Bond Sales Prices and Yields Saturday, July 3. 











TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK sTocK EXCHANGE 
CLOSING AVERAGE OF 40 ISSUES PER ent AVERAGE NET RE F 10 HIGH-PRICED ISSUES 
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JAN FEBMAR APR MAY JUN JU AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEBMAR APR May UG SEP O v DE IN FEB MAR APR MAY “Ba RS SEP OCT NOV E 
192 i925 


i925 i" a 





BONDS (PAR VALUE) 
pms Ended ————-§ame Week——___—_— NET YIELD AND NEW ISSUES 
1925, 1924. Same Week Year Same Period 
Monday tee eeeees 9,500 ry 7 $15,216,200 , Last Week Last Year. to Date. Last Year 
Tuesday ane 1302 400 14,805,300 Average net yield of ten high 
, 14171, 250 priced bonds. 4.400 4.465% 4.407% 4.48407 
15, 250 New security issues $106, 252,01 $77,245,500 $2,566,626,000 $2,221.514,942 
Holiday 


Saturday Ore Holiday 3,190,500 AVERAGE 40 BONDS 


; sone ecseccees Se $51,703,700 be aprey ord 
Year to date ‘ 646,432, 1,934,899,635 1,871,409,045 
Monday, July &.......... ; : , Holiday 

EE EE bb iva cosdvednccnstssiesooaes 8,640,000 11,628,650 13,695,550 
Wednesday, July Benne< ‘a an 11,364,050 12,520,500 3, , 100 


BOND DEALINGS IN DETAIL 

Bond dealings in detail compare as follows wiin the same week last year: YEARLY HIGHS 

Week Ended ~_——~—Same Week——_—— High L High. Ov 

1925. *1926 87.95 June 5.52 Jar 1 -.e.eee. 79.05 June 71.05 Dec 
Corporations .... aera 7 500 3 85.44 Dec 1 Jar 1918 .. 82.36 Nov 75.65 Sep 
United States Government. sure 6,994 - 965. ; 82.46 Dec 76.95 J .. 89.48 Jan. 74.24 Dec 
Foreign ‘ - : 9.43 Jan 2 et 1916 7 89.18 Nov. 86.19 Apr 
State Pe aelaep ecw eves civ 76. 4 Aug 75.01 Jan 1915 -.+-.. 87.62 Nov 81.52 Jan 
City ...... errr seecnuss 54,000 _ Nov 07.56 é ] --+++. 89.42 Feb 81.42 Dec 


ares Rays 920. . - 92.31 Jan. 85.45 Dec 
$51,703,700 - *To date 











Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, July 3. (Total Sales $50,714,650 Par Value. ) With Closing Prices, Wednesday, July 7. 


UNITED STATES: GOVERNMENT BONDS Range, 1926 Net Wed.'s R - Net 
(Figures after decimals represent 32ds of 1 High.Low. High. Low.Close ge.Sales.Close I High.Low.Close. Ch’'ge.s 
per cent.) 93 884 Framerican Ind 7%s, 42. %) 90 90 
Range, 10926 Net Wed.'s 108% 98% French Govt > 1945 102% ey 
High.Low. High.Low.Close. Ch’ ge.Sales.Close 99% 92% Do 74s, 1941. e 97 96 96 
101.25 99.19 Lib 3%s, ‘32-47...101.15 101.10 101.13 +. 3 101.9 91% 86% Do 7s, 1949........... o1 90% 
101.11 99.13 Liberty 31s, reg. .101.11 101.6 101.10 +. ia 934 78 French ‘Nat S S$ Lines 
101.15 100.00 Lib. Ist 4s, '32-47. .100.24 100.24 100.24 —.8 101.00 7s, 1949 .... és . 81 R014 ~BOIg 
160.22 99.31 Lib 2d 4s, "27-42...100.8 100.2 100.8 , ‘ ‘ us 
100.4 99.28 Lib 2d 4s, reg. 100.4 100.4 100.4 . Ma 1% 101% GERMAN REP jis, 49 - 104% 104% 104% 045 2 Austris ¢ 
102,16 101.4 mas Ist 2d dis, 100 84 Germ Cen Ag Bk 7s a1) 99% 994% 99% 181 ; gu . ‘ c ¢ 10016 
2 are 102.2 102.00 102.00 —.2 { 101% 95 Germ Gen Elec 7s, 1945 101% 100% 101 11 102% 1960 O05 i% 96% 
102.26 101.21 Liberty lst ¢ ‘ 108% 99% 3, 1940.... 108% 10714 108% 3 ‘ cada $12,671 
1932. ~47 . 102,20 102.13 102.20 +. if 2.1: 98% 96% Graz 8s, 1954. 98% 98% 98% + t 9 
102.18 101.16 Lib f k > 2.14 102 308.14 .. 51 119 117% Gt Br & Ire ev: ies, "29. 118% 118% 118% + l “ NEW YORK CITY ISSUES 
100.31 100.17 liberty 2d ev 8, 106% 103% Digs, 1937.... 105 104% 104% ( : 106 16 106 
1927-42 .. . 100.28 26 3 , 93% 27 96% 90% G Con 4 2 I 4 100% 4 4 101% 101% 101% 
100.27 100.15 Lib 2d ev 44s, reg.100.2 . 25 23 (Japan) 7s, 1944.... s 04% 94% ly 4 , 06 C 4e : 106% 1061, 106% 
101.16 100.25 Lib 3d 4%s, °28...101.1! 13 ‘ li 84 Greek Govt 7s, 1964.... 8 87% R89 ‘ ; RBY ‘ ‘ 4 , 10614 106% 10614 
101. 23 Lib 3d 4%4s, reg 101 291 4 a 
103.8 1.29 Lib 4th 4%s,°23-3! 
103.6 101.26 Lib 4th 4%s, 32.30 1 5 102. 28 
108.22 106.9 Treas 4%s, °47-52. R. e 108.10 
108. 106.14 Treas 44s, reg... “a 5 108.5 
104.20 102.28 Treas 4s, °44-54 104, 
104.2 103.30 Treas 4s, reg......104.2 
101.29 100.12 Treas 3%s, °46-56..101. 28 101. 24 101. 26 
Total sales . , 


95% HAITI 6s, 1952......... 98% 98% 98%+ % 8 
6 Heidelberg 7%s, 1950... 9% 98% 99 My 12 CORPORATION ISSUE 
Holland-Am 6s, 1947. 81 81 1 
Hungarian Con Muni . . 1948 86 86 
Ts, 1945 . . 9444 92% 94 1 r { 1 f 3 3% 101% 
1% ad Hungary 7s, “4944. 7 ‘ 98% 100 297 i ‘ | & Sus 68,'46.. 8514 RDS 
105 101.24 102 A fidland 5 92 100% 
94,650 9% IND BK JAPAN 6s,'27. 99% 100 ; ) - al 4s 2.. 95% 95 
; 3% Italy 7s, 1951........... 89% 88% 89% % 4 103% 102 vs 103 
FOREIGN SECURITIES j s, I! ..104 103% 
91% 90 ALPINE MT STL 7s,'55 91 90% 91 ‘ 3 91 3. —— R. ‘ - 895% 89 8916 ¢ ee wae aaes A ta 
100 96% Argentine 6s, 19% ... 9% 99 99% —"% 235 100 2% Do 6%s, 1954 96% 97 + % 271 > es, ce gO te + ie 
%% Do ts, 1958 ..--- 99% 98% 99 7 F 9914 5 Jurgens ta) 6s,'47,ex int.110 110 110 17 11 F +45, i oe Serene * 1031 
96 Do 6s, June, 1959..... 99% 98% 99% ; ¢ 99% : 2 , ~ age 99%; 
9% Do Ge, Oct, 1959...... 99% 99 99% ‘ 29% 5 %® LEIPZIG 7s, 1947...... 95% 95 95% ly, 2 > + : ‘ SEpUECE SS, svwes° 100% 
98 Do €s, 1960.. ee 98% 18%— 3 99% 3 32% Low Aust H E 64s, "44. 86 RD AP i 27 R¢ 1% 9 & R s,'47. M 107% 
101% Do 7s, 1927 SEE 6 101% 101% 4+ ; 101% / 4 Lyons City 6s, 1934 5 : ly 3 7 Pedy : oye y Les 
86% Do Se, 1045.......... 6 88% 89% + %. 4 
%6% Australia Com 5s, 1955. 98% 98% 98% ; 98% 4 MARSEILLES 6s, 1934. 85% 
Austrian 7s, 1943.......1024 101% 102% : t 102% 50% 34% Mexico 5s, 1945, asst... 49% 
: o x SY 
be BE Moss Ls ecoinite ae ert De a 4s asst, sma all. Son 
: 7s, 1955.... 6! Y4%6 ; Do 4s, ‘45, asst, large. 33% 
fs, 1941... 2222... 107% 107% .. 68 ‘ 5s Do 6s, '33, asst, smail. 
6%s, 1949... seeeee 91% m 9114 R 4 3 Do 4s 1954 asst 321 
Gs, 1955........... 84% Sie. % Mex Irrig 4%s, 43, asst. 39% 
98% Bergen 6s, 1949.... --101 4 101 ee - , % Montevideo 7s. 1952 1021 
113 Do 8s, 1945..... ....-113% 113% 113% - _— 5 li a alec 
85% Berlin City 6%s, 195 91% ¢ 91% 
96% Bogota City 8s, 1945....102 101 


Pebpewe 


Bum 


S 


*” 


+ |1 
x 


10 4 , 104 
103% NETHERLANDS 6s,'54.104 103% 104 33 ® 107 , r 93 5% 106% 106% 
96% Bolivia 8s, 1847........101% 101% 106% Do 6s, 1972..... ee « 108% 108% 108% % 3 3” ¢ feb 75, 1043 
81% Bordeaux City 6s, 1934. 85% ! 84% 3 2% 17% Nord Rys B, LOW. . t 79% 79% ; O% 100% 100 100% 
100% Brazil 8s, 1941.........105 % 101%, E 104% % 99% Norway 6s, B...+--2-102% 102 102 0 101% | 100% 4, Ang hileai 
4 103% Do 7%s, 1952... 107% 107% 2 EO, Bo Ge, 108t........-.. & 101 oe tf - 97 26% 97 
89% Brazil Gent Ry 7s, ‘52.. 95% 94% 95 4% 108% «Do Ge, 1952. . «BOR 101 co a OE 244 r 48, 1905 - 81% 81% 81% 
$2% Bremen State 7s, 1935.. 97% 96% 97% 97% : 95 Do 5%s, 1965..... f 97% 323 ; 92 \ 4 ‘ 930. 94 91% 91% 
TY 2 314s 5.100% 99% 100 993 954 f Del 8/45. B hs 95 Ya 
97% Buenos Aires 6%s, 1955.100% 99% 100% 99% ¢ 85 ORIENTAL DEV 65, ‘33 9: 91% ie " “ : : + 
97% CANADA 4%s, 1936..... 98% 98% 98% 98% 4 98% Oslo City 6s, 1955.. Me 1K % + ea 3 if ¢ J 19% Wy 79% 
4 101% Do 5%s, 1929.........102% 102% 102% 1021 i ( Oil 932 3 102% 
101% Do 5 are 101% 101% 101% 101% s 100% PANAMA 5lés, 1953 102% 101% 102 J LA T&SF “1 "05. 92 91% 
4 102% Do Ss, Mie o6¢se0 . 165! 10444 104% 73% Paris-Lyons- Me d Ry 6s . ; 5 i RR 
. Carisbad & +4 104 tp 1958 cae 75% 74% a ; ’ { 
100 ~=Chile 7s, PRE ES 100 101 R2 Do 7s, * ¥ 3% 84% 
% 100% Do 8s, 1926... ; 100% 100 7. % %S2 Paris- Orleans Ry is, ‘Th 8444 RB 
107% Do seeeees 107% 108% 2 100% Paulista Ry 7s, 2 101% 101% 
6 107 Do 108 = 10 10814, 99% 97 Peru 7%s, 1940... oy, ORK 
96% 102% Do &s, 1944... ° 3% 103 
40%, 604% Poland 6s, 1940...... 4% 43% 
1001%4 § 214 Do &s, 195 - S41, 
Lie 98% Porto Alegre 8s, 1961 3% 102% 172% 
99% 92% Prague (Greater) 5 4 ; ol 
98% . 7%s, 1952 re Ay 100% 5 ; \ ilf W I col tr 5 


| 
ear 


| 
ee 


++ | 


+t} 
FURR ae 


| 


94% Chile Mig: Bank’ 6y%s, 57. 

39% Chinese Gvt Rys 5s,'51. 

99% Colombia 6%s, 1927 - 100% 100 

98% Christiania 6s, 1954. - 100% 100% 

98% Copenhagen City 5%s, “44 99% 99% 

95% Cordoba Prov 7s, 1942. . 97% 97% 97% 

99% Cuba 5s, 194 .-102 102 102 
5 Sys -101% 1021% 101% 

. 100% 100% 100% 


I+ | 
Fa ae 


101% 110% QUEENSLAND 7s, , 113% 114 + 1 6 7 ‘ ‘ anville 4s, 1948 
ass 104% Do 6s, 1947..... i} «5 «105% ” $ 105% 7 5 d 14s 
949. 93% 93% 93% 93% " )2 14 f deb 5s, 1937 10K 
Czechoslovakia 8s, 1951.102 101% 101% 102 5 954% RHINELBE UN Zs, °46.105% 104 105% ‘ 1 ls " 5 & N W 5s, 1941..101% 101% 
Do 8s, 1062....... .101% 101% 101% ‘ 8 101% 95 Rhine . - Saaegengaeen El Pr ; 
Do 7%s, 1945. oos-ee- 9B% 98% 9D 3 


DANISH MUN 83,A,'46. tt 110% 111 
Do 8s, B, 1946 11 110% 110% 
Denmark 6s, 2.. . 104 104% 
Dominican 5les, Sd ack % 96% 97% 
Dresden 7s, 1945........ 95 95% 95% 
Dutch East Ind és, 1947.106% 105% 105% 


I+11 
am” ate 


iy 7s, 195¢ 97% 7% 97 22 183 

whoa ‘ 8% Rima Steel 7s, 1955..... 90 894 ; ‘ 12 & OHIO 4s, 148. 91% 91% 
111% f Rio Gde do Sul 8s, 104 102% 7 : 104 97% 9 6s, 1933... 1% 26% 
sic 97% Rio de Janciro 8s, 1916.102% 102 % »y 102 ) ; 8, 1995 ss 8% 
104% % § Do &, 1947...........102% 101% 10% }  -10¥3— | 105, I 4 103% 108% 
"s Rotterdam 6s, 1964.....106 105% 105 M, 5 103% 102% 65, 1920. . oo ion 
9) ’ tis ve : ‘ 
95% 5 100% SAO PAULO CY &s,'52.104% 104% 104% - " wy ) Pl & 48°41 91% OM 


( ~ 
Do Gs, 1962. . .106% 105% 105% 105% 6 102% Sao Paulo State Rs, °36.105% 104% 105 { 104% 102 { NV div 5s, 1950. 100% 
101% Do Ss, 1950...... _.10 104% 104% 1 2 - 2 oe 


2 Do s, March, 1953.108% 103% 103% - Ti 6 J } 3 . | I , ¢ 
104% 102 Do He a Nov, 1953....104% 103% 103% 04 97% 96% Do 7s, 195 6 eaabes N7% 94% § ‘ " 963 0 97% I 5 { “tis. 98 
98 92% Saxon Pub Wks 7s, ‘ ; ny ‘ 1 1005 I os,” 5 
107 _, 105% EL SALVADOR 8s, '48.106% 106% 106% ‘ 107 90% 84 Seine (Dept of) 7s, 
93% 85% El Pwr Ger 6%s, 1950.. 93 92% 93 L 92% 94 87 Serbs, Croats and Bel a) » % $ 
84% 82% East RR (France) 7s,'54 83% 83 R3% 83% venes 8s, 1962 uo a UD ) 12% 955, Beth 1 ref 5s, f 101 
* ° aad m 85 82 Soissons 6s, 1% . 84% BF R° : { 7% «OSI s f 5%s, B, ae 94% 
90 84% FINLAND 6s, 1945..... 87% 86% 87% 87 Ba 103% Sweden 4s, 1939... ||. .10! ree ray : Yo pul oy Se, 36. § 97% 9714 
98% 94% Do 7s, 1950 .. 98 98% % 99 104% 101% Do 5%s, 1954.........1038% 103% 103% 3 95 Do 6s, A 8 99% 100 
92% 89 Finnish Munic 6%s,A,'54 90% 90 90% 91 117% 113% Swiss 8s, 194 ia ' a. 95% 80% ny ‘Cons M 84 84 
92% 89% Do 6%s, B, 1954 91 16 103° §=Do 5%, 15 4% 1 1 8% 101 ill Stl she, 1942. 103 102% 102% 


Lith + | 
we 
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Range, 
High 

76% 71 
9% 93 
105% 103 
106% 103 
oy 61 
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SS 


87%, 


A 
~ 


102% 
10-45% 
90% 
105% 
104% 
99%, 


lw 
103 

wo 
101 


3 


114% 


WKSty 


ay 


R74 
Oly 
172% Chi, St M & 


TAs 


st 
oe] 


lees 


1926 
w 


102% 


TR, 


Net 
High. Low .Close 
71% 72 
‘4 a4 
103% 104% 
104 104% 4 


Bway & 7th Av 5s, 1943 72 
™% Bkiyn City R R Se, 1941 94% 
Bkiyn Edis gen 5s 419. 104% 
*% Do gen fs, 1930 104% 
Bkiyn Queens Ch &@ 8 
con Ss, 11 
%BM Ts f Gs, A 
% Bkivn Un Elev ‘se, 1950 M4 
1990 ors: Hh 
ys, 36.152 
TO% pd. .148 
113% 
103% 
91% 
v1 
W% 
wa) ot 


63% 62% 


1968 O7T% 


63% 
97% 
ve 
NW3% 
10% 
148 
113% 
103% 
91% 
91 
4 
le 


R & P con 4%s,'57 

4 Bush Term 498, 1952 
Do Sa, 1955 
% Bush Term Bide 5s 
lon? 101% 
3 lO 
1942 OR 
104% 
$2.104% 


» 101% 
103% 
a7% 
4% 


% CAL GAS & FE 
% Ca} Pet « f 6's 
% Camaguey Sug 
% Canada So 5s 
% Canada 8 8S Lines 7s 
Can Nat Ry 4's, 1830 
% Dod 1054 i 
Can Northern js, 140. 116 
Do ties, 1940 11R& 
Do 4%s, 1935 Th 
Can Pac deb 4s, perpet 544% 
Cairo, C & O te, 1952. . 108% 
Do Sa, 1808 108 
Cent Branch P 48.48 ‘4 
Cent Dist Te 102% 
Cent of Ga 
Do we29 
Deo con Sa, 1945 
Cent Leather s 
Cent New Ene its 
Cent N J Se, 1087 
‘ent Pac 4s, 149 ul 
To Se, 110 101% 
tentral Steel 1941. . 121% 
‘hes & Ohio gwen ts, V2 i 
Do 4498 14a0 " 
De consol Ss, 130 104% 
Do conv Ss, 1946 137 
Do Craig Val 5s 140. TODA, 
Do Bie Sunday 4s, 1044 
Do Coal Riv 4s, 145 
Do R&A is, “Si 
De Wm Spes V 5s,'41 
hi & Alton 1904 


= 


102% 
Sa 


101% 


bs 


f ts, 
161 


Xs 


ist 
Skye 
Q gen 4s, 1958 
"s iv7l 
Ii) Lviv 4s, 14h 
Do til Div 3% 14h 
Do Neb ext 127 
Chia E 
Chi City & Conn 5s 
. chi Gas lL. & C Ss, 1937 
Gt Wn 4s, 1959 
Ind & L ref 
1956 


I 


6 
gen Os, 1066 
H & Stl’ 4s 
4s 


1YRU 


IWR 


2014 
4s 


Piva tfs 


Pug 3 uy 1% 
ih 
101% 
87% 
Wh 

1B, 

104% 


Mc 
NW 
ext 4s 
gen os 
ref os 
Do 7s, 1930 
Do t's 10. 
Te ) 
% Chi 
hi 


River 5s, ‘26 
gen 4s, 1987 
1926 

1987 

2037 


r 101% 
ur + 


Pitts Se,'S2.. 101% 
So, 10g 


‘hi 
© 6s 108% 
&85 EF ine 
in 
Station 4'ys, 
=, 1A 

tua 


ae i.TH 
ref of 
‘ Un 


115% 


too 
a1 


102% 


» 


hres. 


» 
» owe 
a 
to 
1s 


Wey 
a7 


No 


a1i\ 


wt 


O7% 


line 


105% 
aay 


1 


984, Col & Bo 
4 De 


, no 
iD 
7 
Ww 
nr 
M4 
105, 
1044 
we 
tw 


~ eh 
oy lurk « 


78 


1m, ¢ 
7% Consumers 


92 
v2 
1% 


MAY 
100% 


1 


108 
17 
hee 

o4 


O35 


ay 
a 
biel 
Lie 


82 


4 
101 
7 


100% 


1004, 


wo 


103% 
106% 
104% 
97% 
100% 
94 


taw 
Coy 


ho 
nile 
in Gas 
‘in, Haw 
“in, Sar 
‘ties S P 

Cc, c& St 
lw 14) 
7. De ref Se 
» Do deb 4% Nhe 

Do gen 87 
. : ‘ ai 85% 
12 
10D 
104% 
107% 
on 
Waly 
YR 
Oly 
100% 
100% 


‘ 
102% 

~ 107% 

» 108 


ZY. 105% 
108 
LS 


ves 


fis 


1965 


Fe 


7 


“eg 1 
100s 


4, ‘e 1973. 104% 


i2 
Industrial 1954 
‘ol Fuel & Tron 5s 43. 05 
sth Ist 4s, 1920 98% 
ef 44s, 19 Wi, 
& Elec 1927, 100% 
100k, 
80% 


‘ol Gas 
Lio 
‘om Cable 
‘om! Credit 
omwith | 
omy 
omp 
% Comy 
Conn 


( 

i, ( 

% « 
< wy 87% 
( ion 


Antilla 

bar 
Tab- Ret 
Ry & I 
stamped 
of N Y¥i%s 
Gas (Chi)os 
of Md ref 
Products 5s, 
I'wr 
Paper Bag 
» Crown Cork & 5 
Crown Willamette 
B51 
An 


va 7's 
s, 1937 
1041 


a 


Gas 
snsul 
& C Coal 
orn 


Cont 


Os 

, Cub 
Cuba 
Cuban I » 


107% 
ev te WAS 103 
Sug 97 
Cuba C Sug de 8 . 91% 
Ly Do deb Ba, 19 20, atpd $ Me 
\% Cuban Northern 6s, 1966 a 
Cuban KR R 7\%s, 1936 10Biy 
Doe Ss, 1952 on 
Cumbertand Tel Sa, °37 2% 102% 
Fruit 6a, 1940 ney 


Sug Ms 


% Cuyame! Wy 
92% 
111% 


107% 


DEL HUD ref 4s, °43. 93 
Mw «, 1935 112% 


% 


&€& kG 

y De con ts 

Do im 

ben &€ RG Wn 

Dery 7s, 1842 

les M Ft Lb) 4s, 
% Det Edison ref 5s 
% Do ref ts, 1940 
Do ref Ss i 
% Do ref Sa 
Do col tr 


Det United Ry 44s, 


e-% 


eee Tere 


Wed.'s 


Ch’ ge. Sales.Close 


v4 
103% 


97% 

04 

04 
148% 


103% 


104% 





Range 


High 
984 


4 101% Dul & 


108%, 
106% 
101 
TOO 


Me 104% 


, 100 


6 105% 


210% K C 


2 105% 


10 
1085 


101% 
Ho! 
30 
82 
97% 


1126) Net 
Low High.Low.Close 
94% Det Riv Tunnel 4%s, 61. 97 oon 6% -— X& 13 
92% Dodge Bros cv deb 6s,'40 at 96 + 1% 954 
69% Dold (J) 6s, +454 70% 

36% Dom iron & Stee 36 ) 36% 36% 

92% Donner Steel 7s, . oF OF 
Iron Range 5s,'37.102% 
19% Duqu'ne Lt col tr 6s,'49.105% 
104% Do col tr 5%s, 1949... . 105% 


16 


102% 102% 
105% 105% 
104% 104% 


104 104 
106% 106% 
100% 100% 100% 
98% 98y 
& 103 


1937.104 
1956. 106% 


14 E CUBA SU G 

1024 East T 

100% Do 5s, 

98% Elkhorn Coal 

101% Emp G & F 7%s 
he Do 


con 


7%s 


6%s, 1931 i 
1937 103% 


‘4s 


D. 
Jerse y 6s, 
Do Genesee Riv 
96% Erie, Pa, col tr 4s 


102% 112% 
+ 


FED L & TRAC 6s, °42.103% 
Do ist 5s, 1942 961 4 
Federated Metals 7s 
Fisk Rub 8s, 1941 114% 114% 
% Fla E Coast 5s, 1974 
Do, 


100 
92h 


etIsioe 


» & P Ss, 1943 
V & RG 4s, 1928. 
Smith L & T 5s, 
Trancisco Sugar 7s, 

Elk & Mo V 6s, 

H & H 5s, 1933 
Asphalt 6s, 1939 
Refrac tis, A, 1952 
Pet 5s, 1940 
Car & Nor 5s, 1929.100% 

drich (B F) 6%s,'47.106 
204% Goodyr T & Rs f 8s,'41.121 
1m Do 8s, 1931 1105 
87% Gould Coupler 89, 
100 «=8Granby Consol 
deb 7s, 1930 
1 Do 1928, 
96% Gray & Davis 
114% Grand Trunk 7s 
106% Do deb 6s, 1936 
102% Great Nor gen 
93 Do ref 44s, 
ot Do gen 4%8 
974% Do 5s, 1973 
110% Do gen 7s, 
13% Green Bay 


104% 105 
108 e% 
97 

104% 108 
102% 102% 
100% 100% 
100% 100% 
105% 106 
120% 120% 
110 110% 
88% 89% 


104 
107 
V3% ( 


Gen 


1D ms de mes 


104% 
12% 
100% 


t 


100% Gen 


oR*& Gen 


104 


6s, 1940 
MS & P 
106 
100 
105 
115% 
107% 
"52. 107% 


105% 106 
100 100 
105 «(105 
115% 115% 
107% 107% 
106%, 10656 
96% 96% 
v4 O4 
101% 101% 
112% 113% 
19 19 


stamped 
7s, 1932 


1940 


his 


bs, 
1961 
1976 


1936 


& West (B) 19% 


84% HAR RIVER & PORT 
CHESTER 4s, 
94% Hav El Ry 5s, 
924% Hav El) Ry, L 5s, 
99% Hershey Choc 5%, 1940, 101% 
91% Hocking Val 4%s, 1999 HW 
96% Hous B & Ter 5s, 1937 pO% 
Hous E & W Tex 5s, 
1933, gtd 101% 
94% Housatonic 5s, PRL 
91% Hoe (R) 6%s 
924% Hud & Man 
75 Do adj 5s, 
100% Hud Co Gas 5s 
101% Humb O&R deb 


88% 88% 
96% 96% 
96% 97% 
100% 101% 
96 86696 


99% 99% 


101% 101% 
1937 8 98 
1934 92% 92% 
96% 97% 
81% 81% 
102% 102% 
2% 102% 


102% 
Bigs," 32.102% 
102% 102% 
103% 103% 
884 


"36.103 


103% 
88 


ref 5a, 
1934 


100% ILL BELL T 
102% Il) Central 5's, 
84% Do 4s, 1953 
90% Do ref 4s, 
83% Do 3%s 

Do 6%s, 

Do 4s, . 
Do “eo div 38,'51 
Do 5s, 195 
Do C, 8 L&} he, 
Steel 4%s, 
102% Ind Steel ist 
89% Ind, Ill & lowa 
98% Inland Steel deb 
101 =Inspiratn C Cop 31,101% 
62 Int Rapid Tran 5s, 66. 74% 
62 Do 5s, 1966, stamped 74% 
64 Do 6s, 1932 77 
85% Do cv 7s 
88% Int Agr Chem 5s, 1932 
82% Do 5s, 1942, stamped 

Int Gt Nor adj 6s, 1952 

stamped 

B 1952 
col tr 6s,'41 
ist Se, 1947 


1955 


76% 
105% 105 +74 
101% 102% 
96% 97 
104% 104% 
91% 91% 
100% 100% 
101 101% 

74 


105% 
vol, 63.108 
94% Ill v7 
105% 

4s, 195 91% 
gs,’ 45, 101% 


bes, 


97% 
B4% 


eae Int M 
01% Int Paper 
964 Do s f term 68, 1955 gay 
76% Int Rys of C Am 5s,'72. 79% 
108 int T & T 5% 5, rets.100 
Sa! Iowa Cent 5s, 1938, ctfs. 38% 
17 Do 4s, 195 1B 


RRS, 


JAMESTOWN 
& CLEARF'D 


FRANK 
4s, “59. 89% 
90% KANAWHA & MICH 2d 
Ss, 192 10% 100 
4s 1990 87 87 
102 K C, Ft S & M 6s, 1928.102% 102 102 
89% Do 4a, 1936 --. 92 92% 92% 
98% Kan Cy &€ M B_ Ss, 1929.100% 100% 1004 + 
Pow & L! A,"52.103 102% 102% — 
South 3s, 1950 73% 73% + 
93% ref & imp 5s, { ORY + 
85 K C Term 4s, 1960 87% 8ST% 
l% Kan Gas & E s f 6s,’ 103% 108% - 
Kayser (Julius) 7s, 105% 105% 
% Kelly Spr Tire 8s, 1931.105 104 1044 
Keystone Tel 5s, 1935 91 91 91 
77% Kings Co Elec 4s,'49,stp 82 81% 82 
120% Kings Co El & P 6s,'07.123% 123% 123% 
102 Do 5s, 1937 104 108, 104 


100 
87 


R34 Do 


73% K 73 
1950 oot, 


102 
bo 


1950 99 
of St 
1953..103% 


. 100 
1928 9B, 
78% 


064 LACK 
102% Laclede 


STL 5s, A, 
Gas Let 
L ref Sts, C, 
100 0 Ss, 10934 
98% Ls S & M So 
77 Do 3%s, 1997, 
78% Do 3%s, 1907 
86%, Do 4s, 1931 
100% Lake E & W ist 
82% Leh V (Pa) con 4s, 
Tits leh V R con 5s, 2003 
Do con 4%s, 2003 
Leh Val Coal 5s, 1933 
Do 5s, 
Leh é 
102% Leh Val Harbor 
88% Leh & N Y Ist 
99%, Liegett & Myers 
118 Do 7s, 1944 
1% Lex & East Ss, 1965 
84% Long Is] gen ref 4s, 
97% Do Ss, 1934 
80% Do 4s, 1933 
W4 Do deb : 
98% Lorillard 5s, 
115% #Do 7s, 1944 
97% Louls G @& E 5s, 
99% Louisiana & Ark 
104% Louis & Nash 5s, 
Do 5's, 2003 
Do 4s, 1940 
Do Ss, 1937 
Do 7s, 1930 


98% 98% 


103% 103% 
100% 100% 

99% 99% 
TBR 78% 
80% 81% 
97% 97% 
101% 101% 


4s, 
reg 


.; 
90 


104% 
9% 


104% 
90%, 
102 102% 
123 (123 

107% 107% 
RRy BRK 
10 100% 


oes 


107% 
88% 
100% 
92% 
YR 
100% 
121% 


1951 
121% 121% 
1952. . 100% 100 100% + 
5s. "27.100% 100% 100% 
105% 105% 105% 
107% 107 107% + 
95% 94% 95% 
103% 103% 103% - 
. 106% 105% 106% + 
Do ref 4%s, 2003 99% 99 994, — 
Do M & M 4%s, 1945.. 99% 99% 99% 
Do & N Ala 5s,'63.108% 1084 — 
Do St I. div 3s, 1980. . 66% 66% 
Do So Monon jt 4s,°52 a7 87% 87 % + 
Louis Ry 5s, 1930 . 92% 92% 92% + 


SU aes mista wet 


93% 
105% 
65% 
a, 
R914 


So 


Wed. 


Ch’ ge.Sales. Close. 


95% 
70% 
36% 
36% 


106 


100% 


106 
107% 


106% 





Range, 
High Low. 


4 Manila Elec Ry 5s, 


02% Met 


103% 
92% 
GUS 
vO%, 
91% 

14 
87% 

103 
RHlg 

10-434 
95% 


~ Nat 


102% N 


98g 
94% 
AR, 
92 
100% 
81% 
89%, 
115 
102 
103% 
89h, 
100% 
106% 
67% 


93 


100 
106 
105 
99 
97% 
91 
66 
95% 
104 
114% 
103% 
101 
106% 


61% 
87 
98 
108% 
98% 
97% 
104% 


82% 
106% 
192) «101% 
113 110% 
113% 112% 
"7% 8S 
101 AO, 
102% 99%, 
100% 
MW 

107 

» 104% 
104% 
89% 

R3% 

106 
100% 


72% 
101% 


100% 
91% 
97% 
99% 
98% 
102% 101 
112% 103% 
108% 105 


1926 


4 North Ohio 


% Northern 


Wed.'s 
High.Low.Clos ge. Sales.Close 
7%s,'42. 99 97% oF 12 
1990 os 67% 67 7 
4s,°39 65% 65% 
76 76 
"53 96% 95% 
1940 97% 
100% 
107% 
104% 
738% 73% 
98% 98% 
85% 85% ee ; 
97% 96% 1% + r 96 
94 1 
10445 


Saf 
67% 


Market St 

Met Ed is 
Do ref 6s, 1952.. 

Pow 6s, 1953 

Met-W S El Chi 4s,°38 

Mich Cent deb 4s, 1929 


Ry 7s, 
195: 


1936 
rc] 
1940.1044% 
Ist 5s, 
96 
99 


104% 
95% 
95% 
98 

104% 

100 
90% 
99% 
18% 

13% 

101% 
84% 
98% 
O8% 


Do 
Do 


44s, 
Ist & "53.105 
Do 5s, 1951 100 
Mil Sparta & NW 4s,’47 91% 
Milwaukee Gas 5s, 1927 90% 
Mir & St L 4s, 1949 18i, 
Do 5s, 1962 13% 
M, St P&SSM *46,101% 
54s, 1949 588% 
1938, guar SOg 
oe 98% 
89S, 
103 
"90 87 
1962.101% 


104% 


ref 6s, 


4s, 
Do prior 5s, 
Do 4s, 1962 
Do 68, 1932 
Do adj 5s, 1967 
Mo Pac Ist ref 5s, 
Do Ist & ref 6s, 
Do Ist & ref ts, 
Do gen 4s, 1975 ee 
Do 34 ext 4s, 1938. . 
Mob & Bir 4s, ‘45, large 
M & O, St L & C 4s, °3 
Do ist 6s, 1927 
Mohawk & M 
Mont Tram 5s 
Montana Pw 
Mtge Bond 
Morris & Co 
Morris & Es 
Murray Body 
Mut Fuel Gas ! 


1939 
2000 
1934, 
1947. .102% 
NASH 
Ist 5s, 
Nassau E! Ry 4s,°51, 
Nat Acme 7%s, 1931 ony Mf 19 
Dairy Pr 6s,'40, w i 98% % 98) 
y Rys of Mex 4%s, 
1957, asst 
Do 4s, 195i, 
Do 4s, 1977, 
Do p | 4%s, 1926, asst 
« Newark Gas 5s, ge 
New Eng T & T 5 52 
Do 4s, B, 1961. 
& NE 4s, 
Pub Ser 5s, 
5s, Ser B, ° 
Tex & M 5s, ‘5 
ine Ss, 1935 
Ist 5s, 1954 
. O Term 4s, 1953 
r Cent 4%s, 2013 
con 4s, 1998 
deb 6s, 
ref & 
3%s, 
deb 
deb 
L S col 3%s 
, C & St L 6s 31 
5%s, Ser B, 1975 
deh 4s, 1931 
5s, A, 1974 
Conn 4%s, 1953 
5s, 1953 ose 
Dock 4s, 1951 
& Er Ist ext 4s, 
Edison 6%s, 1941 
os, 1944 


G, E L H&P 5 


CHAT & 
1928 


ST L 
101 100% 
std #0 1 60 


asst. 
asst 


1952 


106A, 
104 


1998 


Z 


“5 <e 


Z2 222 


ZAZ 
mies 


195 ith 7 

° 102% 
col tr ts, 1940 100% 
4s, If 7 
3s, 


4s 


Con Ry 4s. 
deb 4s, 
192 


r & Rich Gas 6s8,1951.102% 
Rys ine 6s, 1965 2y 
Do 6s, Ser A, 1965 S4hy 
N Y & Rk Beach 5s,'27.100\ 
N Y State Rys 6%s,B,'62 7 
Do 4%s, 1962 
. Y, Sus & W 5s 
Do 5s, 1940 
N Y¥ Steam 6s, 1947 2 10 
N Y¥ Tel 4%s, 1933 Y8ly % dle 
Do deb s f 6s, 1949 110%, 
Do ref 6s, 1941 & 108 
N Y, W & Bos 4%s . 78 : i7% 
Niag, Lkpt & O P F 101% 
Niag F Pwr 5s, 19: 172 
Do &s, 1932 54 5% 10° 
Norf So Ist of Ss, 5 y ah s 
Do Ist 5s, 100 
Norf & W con 
Do gen 6s, 
Do div 4s, 1944. 
Do Pocah C &C 
Do ev 6s, 1929 f 
N Am Cem temp 644s,'40 97% 
Nor Am Ed Gs, B, 1948.106 
Do 6s, 195: 
T & L ‘47 
Nor Ohio Ry 5s, 
Pac 4s, 
Do 3s, 2047 
Do 4%s, 2047 
Do 5s, C, 2047 ‘ 
Do ref & imp 6s, 2047 
Do 5s, Ser D, 2047 
Nor States Pw 5s,A,'41 
Do 6s, B, 1941 105% 


Gs, 
1945 
1997 


OG & LAKE C 4s, 
Ohio Riv Bdis 6s 
Ohio River 5s, 193 
Ohio Pub Ser 7: 
Do 7%s, 1946. 
Old Ben Coal 
Ont Transm 5s, 
Ont Pwr N 
Oregon & Cal 5s, 
Ore Short 
Do con 5s, 
Do gtd 5s, 1946. 
Do con 5s, 1946 
Ore R & N con 4s, 
Ore-W RR & WN 4s, ’61 
Otis Steel 8s, Ser A, ‘41 
Do 7%s, 1947 


1948 
1948 


81 
105% 


1946, 


107 

92% 
86% Stl 
107% 107% 107 
102% 102% 


PAC OF MO 24 5s, 
Do Ist 4s, 1938 
Pac Gas & El 
Pac Pow & _ 5s, 1930. 100% 
Pac T & T 5s, 1952 101% 
Do 5s, 1937. 102 
Pan Am P&T tem ‘és, 34. 108% 108 
Do equipment 7s, 19: 30, 10644 105% 1061, 


193s 101% 101% 
93% 
1942. 99% 99%, 
100 


101% 
108% 





Friday, July 9, 1926 THE ANNALIS 








Range, 1926 Net Wed.’ Range, 1126 Net \ 2 Net 
High.Low High. Low.Close. Ch’ ge.Sales. Close. High. Low High. Low.Clos« ze. Sales High.Low.Close Ch 
gx 94 Parmt Bway 5%s, 1951.. 97% 97% YI%+ 35 97% 97% 92% ##Do adj 6s, 5 a 07% 96 re” 12 , t 1.101% 100% 101% 
96 85 Park Lexington & "53. 83 i %— 3% 24 89 94 S4 Do income 6s, 1960. . {4 92 3 $8 ‘ 10144 101% 101\% 4 
98%, 96% Pad & Ill 4%s, 19 ‘ 1% Vi%— 3 2 98 106 Do gen 6s, 1931... 101% 100% 101% 4 
99% 94% Penn gen 4%s, 11 7 97 ‘ 80 97% 96% 89% St L,S W Ist term 5s ny 
102% 98% Do 5s, 196 ‘ %, y 109 §=69101% 95 913 Do 4s 
107% 102% 5s ee 6 By 5 4 46 105% 88% §& Do Ist 4s, 1989 
88% 86% . : ; 2 03% 107% St Paul, M & M 6s, 1933.1093 % 109% 
95 1% Bee - 9% 93% 190" 894% Do Pac ext a, ‘ 90 90 
9 91% M48 ‘ 4 f : 4 *s 95% 93 Do 4%s, 1933 . é 99% 99% 99% 
113% 111% os, 1936... 3 i 38 112% 1 97% 96 Do 4s, 1933 “** O7me 98S, 965 
— ri 7s. iad ' ae . < y 101% Do Mont Cent 5s,'3 ¥, 2% 102% 
im 98% Sg rng p+ 00 101% St P Un Dep 5s,A,’ : % 1045 

101% 98% con 4%s, 1960. ... . 100% SIP E KC S L 4a, 4i. 90% 901g 90% 
103% 98% Peo G&C of C ref 5s,’47..102% 102% ‘ San Ant & A P 4s 3. Sf 8% 88% 
115 110% Do @s, 1943............113 3 113 San An Pub Ser 6s ...106 5 105% 
2 36% Peo & East ine 4s, 1990. a2 42 Saks & Co 7s, 1942.....110% 110% 
7 78 , 194 3 86 2 
104 100 U s, "1974 103% 5 103% —— A ? 
1045¢ 101% Pere Marquette 5s, 1956.103% 1024 102% Ser : se 
105% 103% Phila Co 6s, 1944. 104% 104% — po Be ea weak 

¢ sy 93 %, % 1001 x » JUN, I 
101% 98% Do 5%s, 1938..........100% 100% 100% Seab-All Fla 1st 6@s.’35... § ont ; 
102% 99% Phil & Read Coal 5s,’75 s 100% 100% Shar Stl Hoop §s,'41.....107 4 107% 
45 m <= Sg Ry 4s, 1937.. san oar » Sierra & S F Pw is, ITS » 97 
108% 106 erce-Arrow 8s, 1943. ..107 06% 107 ion ‘ am wn we 
107% 104% Pierce Oil 8s, 1931. 105% 105% a es, 1 2. 1073 a 107% 
103% 103% Pillsb Flour M 6s, 1943.103% 102 103% ee Ee ae sed ten be 
104% 99% P.C C & St L 5s,B,’75..103% 103% 103% Do 64s, Ser B, 1938... § ‘ 041% 
103% 100 Do gen 5s, A, 1970 103% 103% 10: Sinclair Crude ts 7 ¥ 4 100% 
97% 95% Do 4%s, I, 1963 97% 97% Sinclair Pipe L 5s,'42.... 91% 91% 91% 
99% 96% Do 4%s, A, 1940. 991% 99% Skelly Oil 6%s, 1927.... % 144 
94% 92% Do 3%s, E, 1949 ; 94% 94% 6 100% Smith (A O) 6%s, 1935..100%, > 1S 
93 90% Poca C Col 5s, 1957 4107 So Porto R Sug 7js,'41 108 % 107% 
105% 102 Port AC & D és, / » 101% South Bell Tel 5s,1941....102% 102% 102% 
96 92% Portland Ry 5s, 1 6 97% Soe Col Pw ist A,'47..191'% 100% 100% 
102% 9% Port Gen El 101% So Car & Ga 5 . 2 2 102 
108% 105% Port Ry, L&éP 7 J 96% Southern Pac 4s, 

88% Do 5s, 1942. ae 921 . 9% 90 Do Ist ref 4s, 5 2% 82h 
103.99 Do 68, Ser B, 1947... % 101% 101% 101% 90% 87 Do F Term 5s, { 1013 hy 101%, 

99 Port El Pow ref 6s,’ 6 101% 101% 101% % 100 Do 58, 1934 .... : - ' , - 83% 

94% Pressed Steel Cc ar 23 Gg? 5 - 99% Do 5s, 1944 ... 9 86 ; 8 iy 
5 3 8% Do col 4s, 1949 94% 93 
itt % 112 So Ry dev 6%s,A, 
107% 3% 107% Do 6s, 1956 
104% Do Ist . 
{ 7 Do St L Div 4s, 
103% 93 87% Do M & O col 

Do gen 4s, 1956 
100% S W Bell Tel 53,1954 
98% Spring Val Wat . 
98 Stand Mill 5 . ig 


~ bo 
no@ «10 


es 


we be Se tS 


hom gre 


Aro #2 Oot 


oe = 


_ 


62% Prov Sec Co 4s, $8° 188 68% 
109% Prod & Ref 8s, ae 111 
106% Pub Ser El 38,°48. 107% 7% 107% 
103% Pub Ser E & G 5%s,'64. . 104% % 104% 
‘ Do 5%s, 1959..... ..1065 
Pub Ser Corp 6s, 1944...104 
Punta Aleg Sug 7s,'37.. .108 


NAc Whe wom 


I-Ito-I-) 
— 


xo 


as ay JER CEN 4s,'51. + 
o gen 4%s, 1997...... 975 > a oR 
Pde x 6 z° 90%, 98% Do 5s, 1930 .. 
Remington Arms fs 37. = S 107% Steel & Tube 7a, 
yeas 997 ‘ 89 Sug Est of Oriente 
Rio Gde J 5s, 1939......101 92% Superior Oil 7s, 
Rio Gde ‘. Wn 4s, 1939. 12" 91% . + v1'4 102% TENN C, I & RR5s,’5l 
Do 4s, 1949 .. «3+ S4% 834 ae ss $ 102% Tenn Elec 6s, 1947. : 
Robbins & Myers 7s, 42. ! as ‘ . > 101 Asso of St L 5s,’ 
& E 7s, : p % 84% , 
985, 
z Rogers Br’n 7s stpd. 5 5% ‘ : * ts Tex Mo 
Roe Rutland R R 4ig8,'1941.. 92 92 2 .* gs 93% Third 
; ref 4s 
77% ST JOE & G ISL 4s adj inc 5s, 
89% St L, Iron Mt & 8S, ref 4s, 1960, z 
G fe. 1933 a . 92? oe 73 ; g adj Ss, 1960, reg 
97% 95% Do unify & ref 4s,'29. 97 7 975 Y i 7 Toledo Edis 7s, 19 
101 100% Do gen 5s, 1931.......100% Z100% . : } 99% 9 Tol hey &P ee 2 6% 99 Hy § t 4s, 1949. 84 
82 78 St L, R Mt & Pac 5s,’ 7 % TB% : , ‘ Tol Peo & W 4s, 1 23 2: 23 14 
84% 77% St _L, S Fr prin 4s, A,’5 33% 833 2 3% § 7% Tor, Ham & Buff 4s, "46. GO § { & s,'43.104 
108 «(102 Do pr lien 6s, C, 1928.102% y’ , g 90% 87% Tol; St L & W 48,1950 {1% 
99% 93 Do 5s, Ser B. 1950.. 99% 985 99% Y “ %, $ 94% Trumbull Sti 6s,1940... 95% Wile WI $31.0 
101% 100% Do gen 5s, 1931. ... 101% M4 ) 37 ULSTER & DEL 4s,'52.. ; iT 1 y 
103% 99% Do Ist 5%s, 1942 .101% 101% 101% — ¥ 92 : 60% Do 5s, 1928 haga i BOK 1h Re $50.714 


$1.103% 103 — 
B3% 


103% 1034 








Transactions on the New York Curb 


W edne 


For Week Ended Saturday, July 3. With Closing Prices, July 7. 


WEEK ENDED SATURDAY, JULY 3, 1926. Range, 1926 


TRADING BY DAYS ey 
50% 3 


—_— in yw. Ch 
Cuneo Press, A (4 17% i% 7% St« s $2¥ 
3 1 1owre A 10m he TO, 
Foreign 101% 35% Devoe & R’ds, B (2.40) 4 24 


inne. & 10% 51 DE FOREST RADIO 


Pub. Stand. Misc 

Utilities. 
Monday 980 54,700 
Tuesday -109,305 53,305 72,100 
Wednesday . -110,220 70,500 
Thursday .. '125,305 47.600 80,600 
Friday 18,980 55,360 
Saturday... ..-Holiday. 


Oils. Minin 


44°700 
53,850 


. Bonds. 
52,230 $1,336,000 
43,400 


Bonds. 
$566, 


1,569,000 678,000 
1, 1'$6u000 863 513, oo 
1,466,000 108. ‘O00 





Totals 


INDUSTRIALS 


Range, 1926 
High.Low. High. 
5% 1%ALLIED PACKERS 2% 
9% Do prior pf. 20 
115 Alpha Port Cem (6) 128 
™% Aluminum Co, n 74, 
12% Amal Leather 
74 BE det wenssve 
119 Amer Arch (7). - 
36% Am Cyanamid, A (f1). 
35% Do B (fl) une 
Rx Do pf (6) 
Am Electric ctfs... 
Am Hawalian S S 
Am Rayon (2). ‘ 
Am Road Mach. 
Amer Pneum Ser 
Am Roll Mills (42) 
Am Writing Paper d 
Am Seat n v t ctfs, wi 36 
Do cv pf, w i. 
Arundel Co (71.80).. 
Atlantic Fruit & Sug. 


78% BANCITALY (2%) .. 
16% Bliss (E W), new (1) 
91% Borden, new (74%) 
13% Bohm Alum & B (1) 
-0 Bradley Fireproof oss am 
21% Brit-Am Tob cp (2%).. 2 
3% ##Do rts ; 
22 Do reg 
33% Brill, A, 
14% Do B, new. 
170 Bucyrus 
105% Burroughs 
29% Butler Bros 


% CAN D G ALE (2% 
Car Light & Power. 
1 Centrifugal Pipe (1). 
Celotex Co ‘ 
Do pf (7)... 
se 


Do canes 
Cent y MOE Sug (36). 7 
Childs Co pf (7). KoRn 
Chicago Nipple, 
Do B etfs. in il 
21 Cohn Hall Marx (2.80). 
2% Cons Dairy Prod..... 
22 Consol Laundries (2) 
65 Cont Baking, A (8)... 
8% DoB..... ne oe 
86% Do pf (5) 
11% Cont Tobacco 
17 Copeland Prod 
29% Courtaulds .- june 7 
pd 15% Curtiss Aero cans See 


36 
R14 
9% 
mM, 
20 
3 


16% 


| 1+) ++ 


Li+lt+ +1. 


% 


562,790 244,065 333,260 238,880 $6,746,000 $3,146,000 


Wed.'s 
Low.Last. ch ei Sales.Close. 


2% 2% 


100 
300 
100 
riLu 
800 
100 
50 
500 
1,200 
10 


i= 
1,100 
4,300 
225 
125 
220 
20 
100 
10 
500 


130 
74 
13% 





Doehler Die Cast 
Dixon Crucible (8) 
Dresdner Bk Berlin, 
shs ° ° . 
7 Dubilier Cond & Rad 
* Durant Motors 


EITING SCHIL «? (2% 
Eatey Welte, A (2) 


FAJAR SUG (711%) 
Fageol Motor, new 
Fed Purch, A (3) 31% 
Do B (1).... ° 12% 
Fed Motor Tr (1.20) i 
Feltman & Curme Shoe 
St, A (2%) 
Film Insp 
Foundation, Cl A, w i 
Firestone T & R pf (7) 
Ford Mot of Can (20) 
2 Forhan, A (1.60) 
Franklin Mfg 
Fox Theatre, A ‘ 
Freed-Eiseman Radio 
Freshman Co 


GAMEWELL (5). 
Garod .. Ane? 
Garland S S 

4 Gen Baking, Cl A 

Do Class B.. 
Gillette S Raz (43.75) 
Gilchrist (3) 

Glen Alden Coal (10) 

Goodyear T & R. 
Grimes (D) Radio 
Grand Stores. 


19% HABIRSHAW, new 
6% Happ Candy, A (50c). 
5% Do found shs (50c) 
8% Hazeltine (41%)... 

45 Hazel Atlas Glass (2) 
20 Hellman pf (2%) : 
1 Heyden Chem ..... 

23 Hires, Class A (2).. 
27% Hollander \ 

41 Horn & Hard (41.87%). 
1% Do pf (7).. 


24 IMP TOB G B & 1(1.20) 28% 
7% Indus Rayon, Class A... 10 


130 JOHNS-MANV (3)... 
10 KEYSTN SOLT'H'R 


30% LANDAY BROS (3).... 
82% Landers, F & C, n(?4)... 
& Landover Hd, A stpd... 
21 Land Co of Fla 

36% Leh Val Coal ctfs (1%). 
80 Leh V Coal Sales (8).... 
103 Leh Val C! & Nav (4).. 
133. Libby-O . * G (#3). 

25 Lit Bros 

17 McCord Rad etfs B (2) 
34 Mengel eae 





RADIO 


Axle (60c) 
Ste« (1.20). 
eel (1.20) 
Steel 


Lamp 


val (1.10) 
Profit Sh, 


un) 


yw? 


600 
1K) 
100 
100 
AK) 
4100 
1m) 
10 
110 


1,000 
1,400 


100 
Mw 





62 
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Range, 1926 Net 
High.Low High. Low.Close 
41 20% Universal Pictures M 34 34+ & 400 FAG 
2% 6 US Lt & Heat, new 10% + 1% 300 

7™ O% Do pf (35e) sy " 6% 100 
21% 12 U S Rubber rec : 12%— 1% 300 

4 2 U 8 Stores, B 4% 6 900 


35 20% VAN CAMP PKG pf 25% : 25 : 100 
™ 68 Victor Talking Mach 3 100 


8&8 WARNER BROS PIC o 9% 9% 100 
92% West 0 & § pf ({7) % 93% § ’ 1m 
28 22 West Auto Sup (2) ; 25% 25 200 
21 = Wms 0i1-0- Matic Ht : o% 3 200 
50% 38 White Sew Mach pf (4) 8 7 i 200 
YELLOW 


TAXI N ¥Y 2,400 


1™ #8 


PUBLIC UTILITIES 


00% 64 AM GAS @& EL 
%% 90% Do pf (6) 94% 4 
263 #195 Am Lt & Trac (ft10) 227% 2 
v6 92 Am Pur & L pf (#) 
O68 89 Am Pub Util pf (7) 
90% 87 Do prior pf (6) 
37% 19% Am Superpower 
sa 21% =j%Do B (1.20) 

23 Do prior pf (2) 
K 25% Asso G @& E, A (a2%) 


(tl) 86% *6 


118% 90% BLACKSTONE V G 
ml «o) 
o& 7 Bklyn Cy R R (80c) 
38% 234% Buff, Niag & E (1) 
a4 Do pf (1.60) 


COMWLTH ED (8) 
4% Do rts, w i . 
os 28% Commnwith P, n (6) 
82 Do pf (6) 
bos 30% Do warrants 
58 44% Cor Gas, Balt n (2%) 51% 3O% 


144% 137 
4 


56% EL BD & SH SEC (1) 
104% Do pf (6) 
» 30% Electric Inv 
; Elec Rwy Sec 
Empire Power 
Engineers P S 
Do pr pf (7) 
Do pf (7) 


106% 100 GEN PUB SER pf ( 
77m 56% Georgia L, P & Ry 
33 22 German Gen Elec 
4% 2 EAV EL & UTIL ctfs 
39 31 INTER UTIL A (3%) 
4% Do B 

22 10 LEHIGH POWER SEC 

cons, new 15% 14% , i4y 


87 82 MASS GAS (5) 82 82 

135 107% Mid-West Util (6) 115 «#4114 L 115 
122% 106% Do prior lien (8) 116 «116 3 116 
28% 20% Mohawk-Hud Power 27% 23% + 23 2 26% 
37% 30 Mohawk Valley (2) 17% 34% 36 . 1 


102% % NAT POW & L pf (7).102 101 
26% 15% Nat El Pow, A (al1.80). 234 22 
24 15% Nat Pub Ser, A (1.69) 19% 
17% 10 Do B 

44% 18% Nev-Cal Elec 


4100 101% 
3,000 241 
1,100 


- 


ee 


New Eng T & T (4) 
Northern Ohio Power 


! 

a 13 

115% 110% N Y Tel pf (6%) 4% 113 
1 

3% 1 

Power 2% 18% 20% 


2% 

N East 

Nor St. Power (8) 
Do pf (7) 


FRE CE LEK 


107% 104% 
102% 100% 


1Od% 


102% 


PENN WAT & P (8) 52 «145 
Penn Ohio Sec 8 7 
Phila Elec (2) 52% 40% 
Puget Sound Pw @ Lt 32 23% 


SIERRA PAC EL (2) 28% 28% 
2s 27% So Cal Edison pf, n A 28 28 
91% 88 South Cities Ut pf (7) 91\% 90 
115% 111% Southwn Bell T pf (7)..114% 113% 
44% 20 Southeastern P & L, w.. 27% 26% 
yy = Do pr pf (1) 65% 65% 
hy a Do warrants 9% 9 
100% 96% Do pf (7) 100 DOA 
27% 22 SouthGépPpa 224% 22 


67 48 TAMPA ELEC, 2)| 3 50% 


“4 84 UN GAS IMP (4) 117% 100 
28 12% Un L & P, A, n (248c) 16% 16 

101% 9 Utah P & L pf (7) 101 2 ° 
14% 7% Utility Shares } 94 
6 0 opt war 2 2 2 2 

18% 14 util P @ L, B (al) s f f 14% 


26,000 116 
45,000 16% 


99 91% WESTN PWR pf (7) 9 94) 3 94% 


RAILROADS. 


oe ALA GT SOUTH (¢6).117 116 
Do pf (16) 122 120% 
= Atl, B & Atl, n, pf, w i 92% 92 
162% 130 


PITTS & L E (5) 149 «147% 


STANDARD OILS. 


19% 16% ANGLO-AM (97c) 17% 
18% 16% Do non vt tr cfs (97c) 17% 
2% 1% Atlantic Lobos 1% 
4% 3% ODo pf 3% 


BORNE-SCRY 
49% Buckeye P L 


255 226 (116) 239 
“9% (t4%) 51 
7% 65 CHESEBRO MFG (#3%) 75 
25% 19% Continental, new (1) 23 
137 107% Cumberland P L (2)..100 


63% 47% EUREKA P L (4) 


s 17 GALENA SIGNAL 
97% 70 Do old pf (8) 
70 Do new pf (8) 


52 HUMBLE (11.40) 
131 ILLINOIS P L (¢t2) 134% 
32% Imp Oil of Can (1) 36 


28% Internat Pet (ec) 34 
58 Indiana P L (+6) 69 


14% NAT TRANSIT (+1) 15% 
70% Northern Pipe L (+7) 75% 
57% OHIO OIL (42%) 60% 60 
48 PRAIRIE O4G n (Mic) M a3 35 3 5.700 
122% Prairie Pipe Line (8)..124% 124 124\ ‘ 350 


49 SOUTHW PA_P L (4) 51% 30% 51% + OO 
nee Solar Ref (+15) 191 189 190 110 192 
34% Sou Penn, new (1%) 38 35% 38 : 3.500 37% 


Wed.'s 
Ch’ ge. Sales.Close 





Range, 1926 Ne Wed. 
High. Low High.Low.Close. Ch’ a Sales.C Sate. 
70% 61% Std Oll of Ind (+3) 6% 64% 65% + % 20,000 
134% 108 ty (4) 120% 119% 120% + % 1,900 
36 ae 25% 235%+ \% 700 
% 1,200 
it 10123, 100 
ou of Ohio (410) - 3k s a 10 § 
pf ( ‘ 118% 118% 118% 10 
Swan & Finch 17% 17% 1T% 50 
4% VACUUM OIL (15) - 105% 108 


108% + % 6,200 


MISCELLANEOUS OILS 


87 AM CONTROL 
5 Am Maracaibo 


8,000 
4,000 


14% BEACON 2.900 


%% CARIB SYNDICATE 53,800 
37% Cities Serv, new(t1.20). 8,100 
82% Do pf (6) } ’ 1,900 
7™* Do pf B (60c). Y 100 
19 Do Bankrs Shs (2.10) 100 
8% Cons Royal, n (1) : % « Ss 900 
2 Colombia Syndicate 3% 32,800 
1”) §6Creole Syndicate 3,590 
1% Crown Central Pet. 1,000 


135% DERBY O & R pf 100 


EUCLID (t7ec) 4,200 
GIBSON 


; % 32,000 
Gulf Oil of Pa (1%) 


5,200 
KIRBY PET 2 23 300 
LEONARD 8% : 2,400 
Lion Ot] & Ref (2). 23 22 23 3,000 
Lone Star Gas, (1%) 31% ; £ 100 


(25e) H f g 100 
2,200 


MARGAY, new 
Mariand of Mexico 
Mex Panuco 3,800 
Mexico ‘ 3,000 
Mountain Prod (2.40) 2h 2 254 5,700 


NAT FUEL & GAS(t8) > . 1 60 
New Bradford (50c).... 6 5 5 700 
New Mex & Ariz Land. 1: d i 600 
Nor Cent Texas (40c) By % 1,200 
Northwest ‘ OF 2, "000 


OHIO FUEL (3) an 35 36 900 


PANDEM 
Peer 
Pennok (2 


RED BANK 
teiter-Foster 
Royal Can sub 
Ryan Cons 


SALT CREEK C (8c) ME, 
Salt Creek Pro (5.35) 34% 10,800 
TIDEW'R ASSO (1.20). 24% 22,400 
Do pf (6) 97% 1,400 
, Tidal Osage Q 8 9 100 
VENEZUELA PET 8,000 
WARNER-QUIN (2) 6,700 
Wilcox O & G, new Q 1,700 
Woodley Pet (30c) RY . 800 
Y OIL & GAS 


5.300 
MINING 
ARIZ GLOBE COP . 14 3,000 
BEAVER CONS ~ 8 7 7 10) 
CARNEGIE METALS 15% 


» Con Copper, new 
Cresson Con Gold 


1,860 
. 20,900 
(400) 3,700 
ENGINEERS GOLD 

Eureka-Croesus 


8,000 
30,000 


11,000 


FIRST THO'T GOLD. 
° 6,000 


Forty-nine 


GOLDEN 
Golden Cons 
Golden State 


CENTRE ‘ x e «- 1,700 
12 Of 7,000 
2,000 


HAWTHORNE - 1,900 
4 Hecla (2) a ki va 400 
JEROME 


VERDE 1,600 


KAY COPPER 21,200 


MASON VALLEY 300 
NATIONAL TIN 1,000 
New Cornelia (1.60). : 2% 20% 2 y 2,200 
N J Zinc (+12)... if ” 380 
N Y Hond & Ros 11 2 200 

1% Newmont (2.40) 6,800 
Nipissing (0c) 1,700 
Noranda 6,800 


OHIO COPPER (5c ¥ A 2,300 


PARMAC PORC 10,000 
Premier Gold (3: 
OS Plymouth Lead 


.% SAN TOY ‘ sous } y 
3% South AG & P..... Ty 3 3% % 14,300 
02 Spearhead Gold 1,000 


244 TECK HUGHES 

2% Toponah Belmont (5c) 
Tonopah Min (765) 
Tri-Bullion 


3,900 
1,600 
1,800 
3,000 


UNI VERDE EXT (3). 28 27% 273 500 
Utah Apex (1).. s m 3 2,800 
U 8S Contal, new on 18,000 


WENDEN COPPER . 3% ( 3 2,400 
BOND® (in $1,000 


Allied Packers 8s, 1939. 50% 80 
Do 6s, 1938 70 
4 Aluminum 7s, 1933. "108% 198% 
Am Gas & El 6s,B,2014. 100% 100 
Am Pr & Lt 6s, n, 2016. 9% YO 
Do 6s, 2016 . 99% 99 
Am Seating 6s, '36. w i. 100% 
Am Rolling Mills ts . 
24 Am W W & El 6s,A, 
Anaconda 6s, 1929. 
Asso Gas & El 6s 
Appalachian Pwr 
Alt Fruit & Sug 8s, 
Asso Hardware 6%s, a 
Beaverboard 8s, 1933. 
‘ Balt & Ohio 5s, 2 . 
Bell Tel of C an Se, 19%: 
Bethlehem Steel is, 35. 
Boston & M R KR 6s, t- 100% 100 6100 — 
Brunner Turbine 7s,’ 87% 85% 87% + 
Buff Gen Elec 5s, 1938.. "103% 102% 102% — 
Can National 7s, 1935. 114% 113% 1144 — 
o7T% Car 5 . wi @BYy ye 
. 1987.101% 101% 101% — 
dl , 1966. . 106% 105% 1054 + 
91% Do 6s, eu 93% 98% 93% 
+ 91% Do 6s, 1966, new 93% 93% My 
112% 108 Do E 8s, 1966 ‘ 112% 111% 112% + "24 


rs 


..102% 102% 102% 


* peeeee eee ae 





Wed.'s 
e.Sales.Close 


Range, 1926 
High. Low 
108 §=6106 


High. Low 


Cons Gas 
3 Gs, A, 
06% 90 Cos’ove-Mee'n C,64:s, + 7H 
92 80 Cons Textile 8s, 141 80% 
95 91% © udahy Packers 5%s,'37 92 
96 93% Do 5s, 1946. -. 96 
102% 102 Det Ed ts, "55, Ser B..102% 
106% 104% Det Cy Gas 6s, A, °47..1064% 

102% 100% Duke-Price Pwr6s,A,'66.102% 
107 100% Elec Ref 6s, 1936, w i,.104% 
98% 85 Fed Sugar 7s, 1933.. 86 
96% 91% Fla Pow & Let 5s, "4.. 95% 
Bt 95% Fisk Rub 5%s, 1931, w i 96% 

84 Galena Signal Oil 7s,'30 92% 

103% hd Gen Pet 6s, 1928. .. 101% 
vy 97% Goodyear Sigs, 1931. 98% 
99% 96% Do 5s, 1928 ‘ 97% 

100% 197% Grand Trunk 6s, 1936. 109% 

101% 99% Gulf Oil of Pa 5s, 1937.100% 

101% 100% Do 5%s, 1928 ; 1 1 

101% 100% Do S%s, 1927 : . .100% 

105% 104% Hood Rubber 7s, 1936 rein 
95% 95% Int Gt Nor 5s,'56 hy 

100% 95% Ind O & G Gs, 
98% 97% Indiana Pw & Lt 6s,’ 36. 98 
89 83 Keystone T of Pa5d%s,'55 86% 

100% 98% Keith (B F) 6s, A, 1946. 99% 

101% 100% Kresge Foun 6s,'36, w 1.100% 

95% 93 Lehigh Pw Sec 6s, 2026. 04% 

100% 98 Laclede Gas 5%s, 192 29. 10) 

105 103% Libby, McN & 1. 7s, °31.104% 104% 

103% 99% Long Island Let ts, °45.103% 103 103% 

108% 1064 Liggett Winch 7s, 1942.108 ‘ 108 
99% 99% Loew’s Gs, 1941, w war. 99% 99%, 99% 
98 94% Manitoba 54s, 1951..... i 86% 

108% 99% Mass Gas 5%s, 1940.. 23 6 102% 

105% 102% Morris & Co 7%s, 1930.104 104 
90% - we Ward P is, 
1956, A, i. B91, 
95% 95% Nev Cal oe 5s, 1956, w i 95% 
98'S oS Nat Dist Peod 6%s, 1945 o6% 
95 914 Nev Cons 5s, 1941 

1066 105 Niagara Falis P és," 

— 108 Nor States P 6%s, 1 

4% 102% Do 6s, £4, 1933. 

107 105% Ohio Pow is, 1951 ae 

101% 4 Do 5s, 1932, Ser B. 

93% 93 Do 44s, 1956, D, w 
96% 84% Ohio Riv Ed is, ‘51, w 
99 98% Otis Stee! 6s, tei. 96 

105 99 Pan Am P of Calts,’40,1C5 

106 98 Penn-Ohio Ed 6s, 1950..102% 

1004, 97% Pa Pr &Lt 5s,'53,Ser D.100 

100 97™% Do Ss, 1952, ser B.. 99% 

103% 100% Phil El 5%s, coos  10ZH 

108% 106 Do 6s, ‘ 107% 

108+ 106% Do 5%s, 7 

103% 101% Do Ss, 1960. 

101% 97% Phila Rap Tran 6s, "62... 

103% 102% Pure Oil 6%s, A, 1933 
99% 99% Pub-Ser (N J) 5s,°56, w 


103% 103% 3% ‘ 2 
1 99% 9% 99% 32 995, 
115 101% Rand Kard 5%s,’31,wi..111% a Ys - 110% 
109 99% Serv-El 6s, 1931.... .100 1% . 21 107 
89 83 Schulte 6 5, wo c stk 88% 8 Ss %, 30 88% 
99 91% Do 6s, ‘31, with com.. 95% 2: 95% 4 2 95 
100% 100% Schulco 6%s, 1946, w i..100% y phe 100% 
108% 102 Sloss-Sheff P 6s, 1929 103% 10% : 5 102% 
103% 102 Do 6s, 1929. 103% ; 
102% %6 Shawsh'n M 10-yr 7s,'35.100 ¢ 2 9 100% 
104% 103 Solvay & Co 6s, “7% — 4 9 
of 98% So Cal Ed 5s, ‘51, w i.. 4 ey 4 5 98% 

96% Do 5s, 1944 . ; 100% 3 

89 So’east P & L 6s, A,’25, 

without warrants ... 94% %% 

95 Do 6s, A, 2025, n, w i. 95 95 
100% 95 South Gas 6%s, 1935....100 99 
107% 105% Stand Oil N Y 6%s,,'33. . 106% 106 
120 101% Stutz Motor 7s, 1937....110 110 
100% 987% Sun Oil 5%s, 1939.......100% 100 
98% 96% Swift & Co 5s, 1932..... 97% 97% 
103% 100 Texark & Ft Smith Ry 

Sigs, 1950, w i....... 103% 102% 

98 91 Transcontl Oil 7s, 1930.. 91% 91 
112 109% Un Ry of Hav 7%s, 1936.112 111% 
45 50% Un Ol Prod 8s, 1931.... 35% 35% 
102% 100% U S Rubber 6%s, 1927. .101% 101 
102% 1014 Do 6%s, 1928 re 101% 101% 
103% 101% Do 6s, 1929.. . ..101% 101% 
102% 101 Do 6%s, 1930 ..-101% 101% 
102% 101 Do 6%s, 1931 .101% 101 
102% 100% Do 6%s, 1932.... 101% 101% 
102% 100% Do 6%s, 1933... 101% 101 
102% 100% Do 6%s, ee 
102% 100% Do 6%s. K -101% 101% 
102% 100% Do 6s, .-101% 101% 
102% 100% Do 6%s, id oese 101 101 
102% 100% Do 6%s, 1928. -101% 101 
102% 100% Do 6%s, 1939... x 
102% 100% Do 6%s, 1940 ‘ = 
101 90% Webster Millis 6\%s 4 
102 100 US Smelt & R 5s,’ 


C= 


101% 
101% 


101% 


NN mame 


oe 


5 101% 101% 1015 101% 


FOREIGN BONDS 


93 90 Antioquia 7s, 1945...... 9: 91% 
92% 91% Do Ser B 7s, 1946. 92% 91% 
96 93 Baden 7s, 1951 ....:.... 95 9444 
90 97 Berlin El 6%s, 1929. 98 985s 
99% 98 Do 6%s, 1928.... oa 99% 
91 90% = 6s, 7, ww i 90% Ble 
91 9 Do 6%s, 1957... ---. 9O% 9O% 
101% 99% Buenos Aires Ts, 1947. 100 gos 
10098 Do 7s, 1936. ... 99% 99 
97% 96% Do 7s, 1982.. ++se+e. 96% 96% 
97 95% Caldas The, 1946... . 6 95% 
90% 83% Cologne 6%s, 1950....... 90% 89% 
100 98% Denmark 5s, 1955 100 £$9% 
99% 86 Danish 5%s, 195: 98 97% 
100% 92% European Mtg&N 7s, 50. 100% 98% 
838 85 Gt Cons Elec 6%s, 1950. 87% 86% 
98 94% German Cons Mun 7s,’47 97% 96% 
99% %4 Hamburg Elec 7s, 1935.. 98% 98% 
9% 9% Hung L D Mtge In 7s, 

A, 1961, w i seeesss 95% 95% 
100 96% IndMtg Bk of Fin 7s,’ 44.100 
93 87 Italian Pub Util 7s, 1952 88% 
97% 90 Krupp Ltd (Fried) 7s,'29 97 
96 Liseder Steel 7s, 1946... 96 
98% 95% Lower Austria Ts, 1950 96% 
101 94 Mansfield a 7s, 1941, 

100% 


war, 
101% 99% Mtz Bk Kine of Denm’k 
6s, Series VI (1970)..100% 100% 100% 
101% 98 Munic of Men 8s, 1940 101% 101% 109% 
93% 93 Niag Mill M 7s8,'56, wi. 93 93 93 
109% 106% Netherlands 6s, 1972, B.108% 108% 108% 
97% 93 Oslo S%s, 1846 ° 5 95 95 
100 95% Rhirne-Main- Danis, A, ‘50.100 
OF 92% Roman Cath Ch,Bavaria, 
as 6%s, 1946 93% 
1 12 Russ Govt 6%s, 1919 ctfs 14 
17% 12 5les 21. 13% 
1 12 Do & "21, etfs of dep 14 
94% 92% Santa Fe ext 7s, 1942.. 93% 
97% 92% Saxon State M&M 
96% 983% Sauda Falls 5s, If 
91% 91% Saxon Pub Wksés,’51, 
100 96% Siemens H Siemens7s,": 
sone 93 Do 7s, 1935 . 
102% 101% Swiss 5\%s, 
98% 93% Tietz (L) 7%s, 1947 
101% 
96 


Me 
96% A, ° .. 96% 
91 84 w phaiia’ U EI P6é%s,'50 89% & 80 BR% 

Dividend rate in dollars based on last quart 
payment. 

“Ex dividend. 
in cash or stock 


semi-annual 


Partly extra tPlus extra stock aPayable 
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Week Ended 





Bales. 

975 
335 

Ls) 
432 
255 

bt 3) 
320 
780 
15 
250 
180 
30 
135 
15 

30 

50 
Oo 
230 
1,910 
100 
631 
288 
205 
150 
5S 
80 
2,160 
1,290 
23 


505 


Boston 


MINING. 
High. Low. 
Arizona Commercial .... 10% 
Bingham ...... eves 34% 
Calumet & Arizona ons i] r 
Calumet & Hecla...... 4 14 
olift 
Copper Range . 
East Butte 
Hardy Coal 
Hancock 
Helvetia .. 
Island Creek "Coal 
100% 
Isle Royale 
Keweenaw 
La Salle 
Mason Valley ... 
Mayflower Old Colony 
Mohawk . . 
New Cornelia ... 
Nipissing 
North Butte . 
Old Dominion 
Pocahontas ... ne 
St. Mary's Land. 
Shannon cae 
U 8. Smelting R & M 
Do pf 


Utah Metals .. ose a 


RAILROADS. 

Boston & Albany. . 
Boston Elevated 

Do pf 

Do Ist pf. 

Do 24 pf.. 
) Boston & Maine 

Do prior pf.. 

Do pf 


76 Chicago J «8 ¥ pf ; 


Eastern Mass a 
Do pf . 
Do B. 

Do adj. 

Maine Central 

NY,NH&H 

Old Colony 


MISCELLANBOUS. 


Am Brick ... 
Am Pneumatic Service 
Do 2d ares 


Am Sugar 


7 Am Tel & Tel. 


Am Woolen 
Do pf. 
Amoskeag 
Do pf 
Atlag Ply wood 


5 Bigelow Carpet 


Do pf. 


5 Dominion Stores 


East Boston Land 


. Eastern Mfg 


Eastern Steamship 
Do pf-* ° 
Economy Stores. 
Edison Electric r 
European Shares . 
Elder Corp ... 


5 Engineers Pub Service 


Do pf 
First Nat Stores. 
Galv-Houston Electric. 


5 General Electric 
» Gilchrist 


Gillette Safety Razor 
German Inv C 
Greenfield Tap & Die 
Hood Rubber 

Herman Nelson 

Libby, McNeill & Libt »y 


5 Loew's Theatre 
+> Massachusetts Gas 


Do pf 


57 Mergenthaler 
5 Mexican Investment 


National Leather 
Pub Ser pr pf 
So Mills ...... 


* Fe 
Texas 
New England Telephone 


Pacific Mills 
Plant (T G) pf.. 


5 Reece Buttonhole M 


Ross Stores . 
Swedish-A Investment 
Swift & - 

Swift Inte rnational 
Torrington 


5 Tower Mfg ... 


Traveler Shoe bans 
United Drug. Ist pf 
United Fruit 

United Twist ‘Drill. 
U S & For Sec.... 
Do 75% pd. 

Unit Shoe Mach. 
Do pf 


5 Waldorf System. : 


Walworth Mfg ... 
Waltham Watch . 
Do pf pend ou 

Do prior pf 


35 Warren Brothers 


te 
CS 


ae 
50 


Do Ist pf 

Do 2d pf 
Wills & Baumer ee 
BONDS (IN $1,000 LOTS). 


Atlantic, Gulf & W I 5s 71% 
shi, J & U S yards 4s... 90 
ao Mass 5s — 
Do 6s ‘ 8% 
Hood Rubber 7s... 105% 
Mass Gas 5%8... 103 
oO ree 98 
Miss River Power 5s 101 
New England Tel 5s 101 
Swift & Co is 100 
Western Ze & Tel & Tel bid . 100% 


Pittsburgh 


STOCKS. 


High. 


5 Arkansas Natural Gas 


Am Vitrified Products... 
Am Window Glass Mach 
Carnegie Metals. 


5 Devonian .. 


Houston Guif Gas. 
Independent Brewing pf.. 
Jones & Laughlin pf 
Lone Star Gas.. ba 
National Fireproofing pf 
7 Ohio Fuel Corp. 


2 Oklahoma Natura! Gas 
1 


510 


Pittsburgh Plate Glass 
San : : 
84 Salt Creek Con. RY% 
Standard Sanitary Mfg. - 

U S Glass. ey 
Westinghouse “Air Brake. 130° ’ 125% 





Baltimore 


STOCKS. 


High. 


Am Wholesale pf.. 
Arundel Corp : 
A C Line of Conn. 


5 Balt Brick pf. 


Balt Trust 
Balt Tube 


5 Benesch & Sons 


Do pf ; 
Bank of Baltimore 
Central Fire Ins.... 
Ches & Potomac Tel pf.. 
Century Trust 
Citizens’ Nat Bank. 
Commercial Bank 
Commercial Credit 

Do pf 

Do pf 

Do 6%% pf.. ° 
Con Gas, Elec Lt é& Pwr 

Do 6%% pf. 

Do 7% pf.. 

Do 8% pf 
Consol Coal . 
De Lion Tire & Rubber. 
Eastern Rolling Mill 
Fidelity & Deposit. 
Finance of Am A 

Do pf .. 

Fin & Gty pf . 
Finance Service A.... 
Do pf. er , 

Ga So & Fila Ist pf. 
Houston Oil pf.. ses 
Manufacturers Finance 


5 Do ist pf 


Do 2d pf.. - 
Mfrs Fin Trust pf 
Maryland Casualty 


3 Merch & Miners Bank 


Merch & Miners Transp. 


} Maryland Mortgage 
7 Maryland Trust 


Mtg & Acceptance 

Do pf 

Mt Vernon C M ‘pf... 

Monongahela Power pf.. 22% 
Northern Central Ry.... 81% 
New Amster Casualty... 50 
Old Town Nat Bank.... 12% 
Pa Water & Power.....150 
Pub Service Bid pf ..108% 
Silica Gel ‘ 20% 
United Rys Elec ee . 18% 
U §S Fidelity & Guaranty. 200 


5 ge Balt & Annap. 8 


1 
1 
3 
1 
1 


~ 
Aw Oe OK KH AHODWWH = te 


bad pes tm 
wake hb Oe mw 


Sales. 


225 
4,806 
66 

55 
100 
30 
135 
85 
433 
100 
345 
1,939 
1,155 


° 


Do pf .... -- & 
BONDS (IN $1,000 LOTS) 


Balt Elec 5s erie: 
Balt Trust 5s. 99% 
C & S Wash is 

City 4s, 1954 

Do 4s, 1961 

Do 4s, 1955. 

Commercial Credit 6s 

Do 5%s 

Con Gas 4%s 

Do 5s A oe ‘ 

Con Gas E L & P 6s.. 

Do 4%s 

Do 5%s ‘ 
Con Coal 4%s 

Ekhorn Coal 6%s 

Fair & C Trac 5s 
Ga, S & F 5s 

Ga, Car & Nor 5s 

Houston Oil 6%s 

Lexington Ry 5s 

Maryland Electric 5s. 

Macon D & § 5s.. i 
Newport News & O P 5s. 
North Balt 5s.... 
Public Ser Bidg 5s 
United Ry & Elec Ist 
Do income 4s 

Do 6s, 1949. 

Do 6s, 1927 

Do ref 5s ° 
Wash, Balt & ‘Annap | 5s. - 66% 


Philadelphia 


STOCKS 


High. 


Alliance Insurance ...... 49 
Am Stores . 74% 
Bell Tel of Pa pf... conme 
Cambria Iron .. 40 
East Shore G & E pf. 26 
Fire Assoc 53 
Giant Portland Cement 35% 
Do pf ...- sescnccsce Ole 
Insurance of N A........ 53% 
Keystone Telephone .. 5% 
Lake Superior P 3 
Lehigh een eer 
Lit Bros .... ones 27% 
North Penn .. eC 


5 Minehill & S Haven...... 52 


108 
120 
(29,861 
3,658 
355 
425 
341 
183 
565 
555 
15,764 
50 
553 
200 
25 


Pa Central Lt & Pwr pf. 72 
Penn Salt 008 14 
Phila Electric . 
Do receipts 
Phila Rapid Transit 
Phila Insulated Wire. 
Phila Traction 
Phila & Western 
Stanley Co 
Union Traction .. 
United Gas — or ee 
U S Dairy Products, B. 
West Jersey & S S... 
Westmoreland Coal 
York Rys pf 


BONDS (in $1,000 lots). 


5 Am Gas & Elec 5 


_ 


wo 


Nee UV WWOW = & 


nw- 


Elec & People’s ctfs 4s. 
Interstate Ry 4s.. 
Keystone Tel 5s 
Lehigh Nav con 5 

Do imp 48 
Lehigh Val annuity 6s 
Phila Co con ° 
Phila Elec 5s, 

Do 5s, 196 

Do 6s 

Do 5%s, 
Phila Elec Power 5 
United Rys 48... 





2wunrenw 
on to te » te 
ot 


Trorea crip 


Chicago 


STOCKS 


Adams Royal 
All-Amer Radio 
Amer Shipbuilding 
Am Pub Util, par 


2 Am Pub Serv pf 


Am Seating 
Do pf 
Do ctfs 
Amer States, Class 
Do Class B 
Do warrants 
Armour, Class A 
Do Class B 
Armour of Illinois 
Armour of Del pf 
Assd Inv Co 


775 Auburn Motor 


5 Balaban & Katz 


7h Beaverboard 


Do iat pf 


5 Bendix 


Borg & Beck 
Bunte Bros.. 
Brach & Sons 


75 Central lil Pub Ser 


} Cent Ill Power pf 


Cent G & E pf 
Cent P S De 
Central & S W 

Do prior pf 

Do warrants 
Chi N 8 & Mi 
Chi N 8S & Mil pf 
chi, NS &MRR 
Chicago Yellow 
Commonwealth Ed 
Do rights 
Consumers Co 

Do pf. 


2 Continental Motors 


Crane Co 
Do pf 


% Crown Williamett 
2 Cuneo Press 


Diamond Match 
Electric Househc 
> Eddy Paper 

& Cr 


e) 

> Gear & Ma 
Fitzsimmons & 
Gossard (H W 
Great Lake D & 
Greif Bros 
Hupp Motors 
Hubbard S & B 
Illinois Brick 
Ill Nor Utilities 


5 Kellogg S & S 


Do pf 
Jaeger Machine 
Kentucky Hydroels 
Kraft Cheese 


5 Kuppenheimer 


5 Novadel 


La Salle Extens 
aoe: McNeil & 
McQuay Norris 
Mid Utilities pf 
Do pr pf 
Midland Steel Pr 
Midwest Utilities 
Do pf 
Do prior p 
Montgomery 
Montgomery 
Do pf 
Morgan Lithogr 
Nat Carbon pf 
National Elec | 


513 Natl Leather 


National 
Nor Amer 
Process 
N W Utilities 
Do 7% pf 
Penn Gas & 
Pick Barth 
Do pf, A 
Pines Winterfror 
Public Servi 


Do 
Do 
Real 
Reo Motor 


25 Ryan Car 


Sprague Selis 
S W Gas & El 1 


5 Stewart-Warn 


oth 


Sou Colo Power 
Swift & Cc 
Swift Int 
Thompson 4 
United Biscuit 


BONDS 


Am Seating 6s 
Chicago Cit 
Chicago City 
Chicago Rys 5s F 
Com Edison 5 
Houston Gulf 
Met Elev Rwy 
Old Dominior 

Ohio River Edisor 


Swift & Co 5s 


Cincinnati 


STOCKS 
H 


Am Laundry Ma 
Am Rolling M 
Do pf 
Churngold 

City Ice & I 
Cooper new ° 
Dalton Adding 
Eagle Picher Lea 
Formica 

Gibson Art 


§ Gruen Watch 


Do pf 
Kahn's part 
Kroger 

Do new pf 
Paragon Ref 
Procter & 

Do 
Pure Oj 


U 8 Printing & 
Do pf 

U 8S Shoe 

Cinti & Sub 


5 Cinti Gas & 


Cinti Gas 
CN&ClLt 
Do pf 
Ohio Bell Te 
2 Cinti Street 


Transactions on Out-of-Town Markets 


Saturday, July 3. 





Montreal 
STOCKS 
High 

Abitibi . . 176% 
Asbestos eee 21 
Brazilian Power 

Brit Empire Steel Ist pf 
Brompton 

*Canada Cement 

Canadian Car & Foundry 
1 *Can Industrial Alcohol 
**Con Smelting 

Dominion Bridge 

Dominion Textile 
2 Laurentide 

Montreal Power 

National Breweries 
*Spanish River 

Steel Co of Canada 

Twin City 

Wayagamack 

Winnipeg Elec Ry.... 


lividend +Bonus 


Oswego Falls Bond Issue 

Hornblower & Weeks, E. H. Rollins & 
Sons, Inc., and Peabody, Houghteling & 
are offering a new issue of 
$2,300,000 first mortgage 6 per cent. 
sinking fund gold bonds of the Oswego 
Falls Corporation. The bonds are priced 
at 100 and interest to yield 6 per cent. 
They are dated July 1, 1926, and mature 
July 1, 1941, but are callable as a whole 
or in part at any time at 105 and interest 
up to July 1, 1931, and thereafter at a 
premium of % per cent. for each year 

remaining unexpired life of the bonds. 
rhe mortgage will provide for an 
sinking fund payable in cash or 
bonds at par. 

These bonds will be a direct first lien 
upon all the water rights, real property 
and fixed assets now owned by the com- 
pany, or which may hereafter be ac- 
quired by it, subject only to existing 
purchase money mortgages aggregating 
$30,000, with which exception they will 
constitute the company’s sole funded 
debt and will be followed by stock issues 
of $2,470,000 par value. Present value 
of the properties is estimated to be in 
of $4,500,000. The company’s 
hydroelectric plants have a total installed 
capacity of 7,600 horsepower. Present 
value of the power plants has been esti- 
mated at over $1,250,000. 

The corporation was organized in 1922 
as a consolidation of three leading pulp, 
paper and paperboard manufacturing 
companies, two of which have been en- 
gaged in business for thirty-four and 
fifty years. 

For the year ending Dec. 31, 1925, net 
profits of the company before deprecia- 
tion, bond interest, discount and Federal 
income taxes amounted to 4.66 times the 
interest on this issue. For the five 
months ended May 31, 1926, net earnings 
before depreciation were $263,818, equiv- 
alent to 4.59 times the period’s propor- 
tionate interest on those bonds, and after 
depreciation were 3.05 times propor- 
tionate interest charges. 


Co., Inc., 


annual 
these 


excess 


Otis Steel Reorganization 


Otis Steel Company stockholders and 
directors met this week and gave final 
approval to the recapitalization of the 
company. This plan briefly calls for 
the exchange of the present outstanding 
preferred stock of the company for a 
new issue of prior preference stock. 
Present preferred stockholders will be 
entitled to surrender their present pre- 
ferred stock and receive 1.3325 shares 
of new prior preference stock paying 7 
per cent. dividends, for each share of 
preferred stock now held and in addi- 
tion, $1.75 per share in cash, equal to 
the dividend which has accumulated dur- 
ing the quarter which has elapsed since 
the plan was first announced to stoek- 
holders, thus liquidating all accumulated 
dividends on the present preferred stock, 
so surrendered. Over 75 per cent. of the 
tockholders of the company in number 
and over 85 per cent. in amount of stock 
have given formal approval of this re- 
capitalization. Following the refinanc- 
ing of the company’s debt with $12,000,- 
000 first mortgage bonds announced last 
March, the approval of the recapitaliza- 
tion plan is now the final step in putting 
the company again on a dividend basis. 
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N 1804, on the eve of his duel 
with Aaron Burr, Alexander 
Hamilton selected a founder 


and director of the BANK of the 
MANHATTAN COMPANY as 


executor under his will. 





Twelve decades later “Manhat- 
tan Trusteeship” is being chosen 
by many of America’s wisest 


business men. 


Send tor complimentary copy of 
“THE BIOGRAPHY OF AN IDEA,” 
a fascinating history of will-making and trusteeship 








